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THE MONEY MARKET. 


Arter stiffening up in the early part of the week, discount 
rates are now again showing a rather easier tendency. 
The decline, however, cannot be other than temporary, 
and in the course of the next few weeks a more decided 
upward movement is to be looked for. As yet there have 
been no shipments of gold hence to the United States, 
but the fall in the New York exchange is a reminder that 
they are not likely to be long delayed. The Bank of 
France, it is true, is under an obligation to furnish some- 
thing like £6,000,000 in gold for transmission to the 
States if called upon, and that will lighten the demands 
upon this market. But if gold can be got cheaply here the 
inclination will be to draw upon the Bank of England 
first of all, and it may take a decided turn of the 
discount screw to divert the demand to Paris. 
In any case, we shall have to supply some part of the 
gold that is needed to pay for the large supplies of wheat 
which Europe is compelled to buy from the States, and 
for the American securities which we are now beginning 
again to purchase inconsiderable quantities. Andalthough 
the Bank reserve is now about £2,500,000 larger than it 
was at this time last year, its liabilities also are so much 
eater, that the proportion of reserve to liabilities is only 
ractionally higher than it then was. It now stands at 
45} per cent., while at this time last year it stood at 444 
percent. In reality, therefore, the Bank is not relatively 
go much stronger than it was twelve months ago asa 
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indicate, and, in fact, itis notin a ition to part with] criticism. It is a matter of common knowledge that 
any considerable amount of gold without being compelled | voters allow themselves a latitude at bye-elections which 
to raise its rate. And as gold is practically certain to go, | they do not take at a general election. In the former 
an advance in the value of money appears inevitable. case it is the man, in the latter the measures, which are 
most regarded. Again, it is obvious _that you cannot 
argue from what one set of constituencies does before a. 
certain date to what another will do a year hence. The 
assumption as to the total votes polled at a general 
election by a particular party standingin a fixed rela- 
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happen, for example, if one party were to sweep many of 
the great constituencies by majorities of two or three 
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gold which lo chenged ty the Reuk of Bronce, ment ‘‘ have lost two-sevenths of their share ”’ of eighty- 


nine seats rendered vacant in Great Britain during the pre- 
sent Parliament. Now the Government held 389 seats in 
Great Britain at the General Election of 1886. If, then, 
we assume that the conditions which affected the bye- 
elections will govern the next general election, we may, 
according to Mr Gladstone, put the Government losses at 
two-sevenths of 389, or 111. But a transfer of 111 votes 
will give the Home Rule Party a majority of 46 in Great 
Britain, or, adding some 60 votes as the majority for 
Home Rule in Ireland, a total majority of over 100. 
Now it is evident that here Mr Gladstone’s whole calcu- 
lation falls to the ground unless our first two assumptions 
aregranted. Thenext calculation we give in Mr Gladstone’s 
own words :—‘ The constituencies which have spoken 
are eighty-nine. The total number of constituencies 
which will have to speak is 567. Eighty-nine places 
have made over to the Liberals a gain of eighteen seats: 
how many will 567 givethem? Now 
567 : 89 :: 64 : 1 (nearly) 





MR GLADSTONE ON THE BYE-ELECTIONS. 


Mr Guapstone is nothing if not irrepressible. In spite 
of the very scant encouragement he has received from 
the public in general, he still pursues undaunted his 
researches in the so-called science of political meteorology. 
He is determined to force an unbelieving world into 
acknowledging that he can predict the results of the next 
general election. Accordingly, in the September number 
of the Nineteenth Century he once more marshals his 
figures, makes his divisions and subtractions, and, greatly 
daring, invades even the territory of simple proportion. 
With one new feature of his method of calculation Mr 
Gladstone is specially delighted. He manipulates his 
figures in four different ways, and then imagines that he 
has got at four independent proofs. ‘The several 
calculations,” he tells us, ‘‘ are like the strands of a rope: 
each of them may be sound in itself, but no one singly 
can bear the collective strain. But, when they are taken 
as a whole, they come as near to demonstration as the 
nature of the subject-matter will allow.” No doubt 
there would be something in this if these several calcula- 
tions were really independent. In reality, however, they 
are little more than the same figures put in another way. 
If one falls, they all fall together. 

But if we were to admit that Mr Gladstone’s conten- 
tion gained something in strength by its four ‘“‘ strands,” 
it would do him no good, for his whole fabric of argu- 
ment can be shown to rest upon false premises. In cae 
to make his reasoning valid, he has to avail himself of 
certain assumptions, and these assumptions are, we 
venture to declare, utterly untenable. Mr Gladstone 
apparently ignores them, but for all that, they are the 
essential basis of his conclusions. If it is possible to pre- 
dict the results of a general election from bye-elections, 
as Mr Gladstone asserts, it is necessary to assume— 

(1) That at bye-elections people give their votes on 
the same grounds that they do at a general election, 
and allow the same influences to affect them. 

(2) That because in constituencies A B and C a 
en of votes are polled in years previous to 1892 for 
Home Rule, therefore in 1892 and in constituencies X Y 
and Z a majority of votes will be cast for Home Rule. 

These assumptions are necessary to sustain three of 
Mr Gladstone’s four calculations, the other requires the 


no less inadmissible assumption that there exists a fixed votes, what, taking the 89 elections as a sample—(1) will 
relation between the total votes polled for any one party | be the probable ee of Liberal votes in coming 
at a poe election and the strength of that party in | general election? and (2) what is the probable majority | 


the House of Commons. The first two assumptions ; aad . ann 
which Mr Gladstone is forced to rely on neod little or no this by poloting aut that © the pcbebln emcees. on the | 


And next— 
89 : 18 :: 567 : 64x18 = 114” 

According to this calculation the Home Rulers would 
have a majority of 53 in Great Britain, or 118 in all, for 
that would be the result of a transfer of 114 votes. But 
here again our two inadmissible assumptions have to be 
relied on. Mr Gladstone’s third calculation is very 
simple :—‘‘In 1885 the 89 constituencies spoke, not as 
they spoke in 1886, but as they speak now: that is, they 
were as near as may be equally divided. When, how- 
ever, they gave our opponents an equality with us, the 
country gave usa large majority, which may be taken at 
85. By parity of reasoning, it will do the same again. 
On this basis, the Liberals will once more be in a majority 
of 85.” This, it will be seen, involves the first assump- 
tion as before, and the second with but a trifling difference. 
In this case it has to be that if constituencies A, B, and C 
voted in the years between 1886 and the autumn of 1891 
as they did in 1885, the rest of the constituencies will 
do the same in 1892; an assumption, we venture to say, 
entirely unwarrantable. But Mr Gladstone’s fourth caleu- 
lation is the most remarkable of all. The votes given at 
the 89 bye-elections have resulted in a majority for 
Home Rule of 10,916 votes. But in 1886 75,182 votes 
gave a Parliamentary majority of 175. The question 
then is, says Mr Gladstone: “If 75,182 votes at 567 
elections gave a Parliamentary majority of 175, and if 
89 elections have now supplied a majority of 10,916 
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aggregate vote would on this basis be six and a third 
times as large” as the 10,916 excess votes, or 68,501. 
That is, if 89 elections give 10,916 excess votes, 567 
elections will, he assumes, give 68,501 excess votes. But 
we know that in 1886 75,182 votes gave a majority of 
175 in Parliament. Therefore by simple proportion we 
ascertain that 68,501 will give a Parliamentary majority 
of nearly 157. Could anything more childish be imagined? 
As we have said, this calculation requires the assumption 
that there is a fixed relation between the total votes 
polled at a general election for a particular party and 
its Parliamentary strength. But we know that this 
assumption is absolutely untenable. Hence there is a 
double basis of error in Mr Gladstone’s fourth calculation. 
He has, in the first place, no right to assume that because 
the figures of his 89 bye-elections give a total majority 
of 10,916 votes, therefore the same ratio will obtain in 
567 elections next year. In the second place, he must 
not jump to the conclusion that because at one general 
election 75,182 votes gave a Parliamentary majority of 
175, therefore 68,501 at another will give one of 157. 
The whole basis of calculationis radically vicious. 

In thus animadverting on Mr Gladstone’s calculations, 
we have refrained from criticising his actual figures. 
Though a good deal might be said as to his methods of 
arriving at them, we have preferred to meet him on 
general grounds. When the subject is political meteor- 
ology, it is useless to argue about the correctness of 
figures. Where the whole thing is an absurdity, one set 
of ciphers is as good as another. When Mr Gladstone 
can dispense with the aid of the assumptions which, as 
we have pointed out, he must needs grant, it will be time 
enough to talk about the validity of particular figures. 
Till then it were mere weariness to wrangle as to whether 
this or that bye-election ought or ought not to be made 
a basis of calculation. 





THE PRESENT SPREAD OF ALARM. 


THe visit of the French fleet to Cronstadt and the 
unusual honours with which the Czar allowed its officers 
to be received has produced a reflex agitation in Eastern 
Europe. The friends of Russia in the Balkans think there 
must be some Franco- Russian understanding behind such 
a demonstration, and are intriguing more boldly than 
ever, while some of the Balkan statesmen are obviously 
becoming alarmed. The Servians are as usual “ getting 
ready’ to obtain their revenge in Bulgaria, while the 
Bulgarians fill their frontier districts with troops, and 
audibly declare that if they are so often troubled, they 
may come to regard an invasion of Servia as a preventive 
measure. Macedonia, too, is in an inflammatory con- 
dition, and reports are current both in Athens and 
Sofia that the long-expected insurrection in that province 
may break out before the close of the year. Crete is 
threatening disturbances once more, and in Constanti- 
nople the Porte is said to have taken a somewhat serious 
step. It has, it is reported, allowed Russia to send ships 
laden with “soldiers” through the Dardanelles, and 
has even compelled the Sultan, who grew alarmed and 
seized one such ship, to pay an indemnity, alleging that 
the clause in the Treaty of Paris which shuts the Darda- 
nelles to all but commercial vessels applies only to 
recognised men-of-war or regular soldiers of the line. All 
these incidents are supposed to be due to the same provo- 
cation, and ‘it is, therefore, argued in Vienna that they 
must have arisen under instructions from St Petersburg, 
where the desire to make political capital out of the 
French demonstrations is very great. The journalists 
there, therefore, expect that es is about to happen, 
though what they hardly know, and argue very loudly 
indeed that Austria and England ought to interfere with 
firmness before that something has occurred. 

We think it quite possible that there is some scrap of 
reality at the bottom of this superstructure of rumour. 
The visit of the French fleet to Cronstadt was a con- 
siderable event in its way, and it is not unnatural that 
Panslavist agitators, and even grave Russian diplomatists, 
should endeavour to utilise it for their own purposes. 
They are not silent persons, and they are inspirited by 
feeling that they may expect, when they urge certain 
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preparations in Servia or Greece, or make any definite 
request at Constantinople, to receive support from the 
representatives of France. The Russian ambassador in 
Constantinople is always protesting that Russia cannot 
be imprisoned in the Black Sea by a paper restriction, 
and we think it quite likely that with France so obse- 
quious, and with an occasion ready to his hand, he 
recently made his protest with unusual vigour. It is, 
too, we quite admit, a serious matter if the rumour is 
irue, for Russian volunteers and Russian troops are very 
like each other ; and if Russia could forward armed men 
of any kind to the Mediterranean she might very 
seriously influence events both in Crete and Macedonia. 
But we would once more point out to our readers that 
none of these incidents, even if they are all truly 
reported, make immediate war any the more probable. 
They are all, by the admission of the alarmists 
themselves, provoked or controlled from St Petersburg, 
and they will not, therefore, be allowed to produce war 
unless St Petersburg—that is, in other words, the Czar 
—considers the time convenient. It is nearly certain 
that he does not soconsider it. He, like his Ministers, 
is doubtless ready to take any advantage he can, and is 
especially ready to impair the treaty forced upon his 
father ; but he does not desire war for its own sake, and, 
least of all, war before Russia, in the opinion of her best 
generals, is entirely ready. She is not ready yet. It 
will be nearly two years before the new rifles for the army 
are all delivered, and without these rifles the Russian 
regiments would be at a serious disadvantage. Even if 
the plan were only to attack Turkey, the Czar remembers 
Plevna, and knows quite well that in the present position 
of Europe it is most difficult to make war with limited 
liability. There are preparations, too, still unfinished for 
defending Poland, and some extensive arrangements, only 
just begun, for guarding the mouths of the Amur from 
the Chinese attack, which, in the event of ageneral war, 
would be demanded by the bolder statesmen in Pekin. 
The dislike of St Petersburg to a war with China is 
excessive, for it would cost millions of pounds sterling, 
while, if it can only be postponed till the railway is 
finished, millions of roubles would suffice. Moreover, 
though there is always money for war, especially in 
Russia, where currency can be created by the printing 
press, the present Czar sincerely desires that Russia 
should regain a financial position, with which a 
war would fatally interfere, even if it were at first a par- 
tially successful one. Finally, although the extent of the 
Russian “famine” may be exaggerated, itis certain that the 
distress will be both severe and widely extended, and would 
immensely increase the cost of provisioning an army in 
the field. For sufficient cause, no doubt, the Czar could 
and would override these considerations; but while the 
initiative is in his own hands—as it certainly is just now 
—he is not likely to neglect them. As for any pressure 
likely to force his hand, there is at present no sign of if 
anywhere. There is no general emotion visible in Russia 
except a certain pleasure at the friendliness of France, 
and it is only in Russia itself that pressure can be put 
upon the Czar. Servian eagerness, or Bulgarian alarm, 
or Macedonian unrest, do not affect him in the least, or 
affect him only with a faint annoyance that his friends 
in those States cannot wait in tranquillity until he is 
pleased to give the word. Subject, therefore, to the 
arrival of the unforeseen, we do not think business men 
need disturb themselves because, under the provocation 
of much talking, there has been a certain recrudescence 
of alarm in Eastern Europe, or even a little audacity in 
recent Russian claims upon the Porte. Russia is not the 
only Power, after all, whose agents, when favourable 
events have happened, use them as instruments to secure 
other small successes creditable to themselves. 








THE BREWSTER SESSIONS. 


Tue decision of the House of Lords in the case Sharp 
v. Wakefield, to the effect that the magistrates have as 
unfettered a discretion in granting or refusing the 
renewal of an existing licence as they have in ~~ 
refusing a new licence has not been long in 

fruit. During the present Licensing Sessi 
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acted upon with some freedom. A considerable number 
of applications for the renewal of licences have been 
refused, and in other cases where renewals have been 
nted it has been on the distinct understanding that 
uture applications for their further extension may not be 
entertained. As was to be expected of them, the magis- 
trates have exercised their powers with discretion. They 
have not suffered themselves to be carried away by the 
clamour of the more extreme opponents of the 
drink traffic for a wholesale reduction of the number 
of licensed houses, while, on the other hand, they 
have made it tobe clearly understood that they cannot 
and will not recognise any claim on the part of the 
holder of a licence to a vested right in it. In future the 
licences are to be in fact what they are in terms—that 
is, licences for the year only. The granting of them is 
no longer to confer upon the holders, as it has hitherto 
been construed to confer, a right to renewal unless that has 
been forfeited by personal misconduct, and consequently 
no claim for compensation in the event of non-renewal 
will be recognised. And it isin this, and not in the num- 
ber of the refusals to renew licences, that the importance of 
the action of the magistrates lies. The question of compensa- 
tion, over which so many heated Parliamentary conflicts 
have been waged, has been definitely decided against the 
licence-holders, although they still retain that claim to 
just and considerate treatment which appertains to all 
who have invested capital in a legitimate trade under the 
sanction of the law. j 
Toinvestors who have embarked their tens of millions in 
brewery undertakings this new departure is of vital moment. 
Avery large portion of the money they have subscribed 
has been sunk in the purchase of licensed houses. For 
these properties prices have been paid which must be 
regarded as extremely high, even on the assumption that 


the licences once acquired would be continued so long 
as the businesses were properly conducted. That 
assumption, however, is no longer tenable. The fact 


that there is now no enduring property in a licence, that 
it will be continued only so long as, in the opinion of the 
magistrates, it conduces to the public interest, and that 
its holder has no claim to compensation of any kind in 
the event of its withdrawal, must be taken to be esta- 
blished. Nor is this all. It is pretty evident also that 
the licences which are most precarious are those of the 
“tied” houses. The attempt of the brewers to 
acquire by the purchase of licensed houses a prac- 
tical monopoly of the drink traffic is being regarded 
with ever-increasing disfavour. In so far as it 
is successful, it is injurious to the public, because it 
deprives them of the benefits which accrue from a compe- 
tition of sellers. 
under our licensing system competition must necessarily 
be restricted. That is quite true; but it is no reason 
why, even within the prescribed limits, all competition 
should be stifled. And the system, moreover, is unfair 
to other members of the trade, for at present offences 
which in the case of an individual holding the licence on 
his own account might entail the penalty of forfeiture, 
cannot in the case of ‘‘ tied ” houses be brought so directly 
home to the owning firm or company of brewers, who 
shelter themselves behind a manager, whom they treat as 
& scapegoat and cast out, to carry away with him the 
burden of their sins. For this and other reasons, there 
is every probability that when it is considered desirable 
to reduce the number of licences in a locality, the “tied” 
houses are those with which the magistrates will be most 
likely to deal. We do not mean to imply that there is 
a prospect of any wholesale cancelment of licences. 
That, we think, is not to be apprehended. But a dis- 
crimination against “tied” houses is by no means im- 
probable, and in any case, the market value of such 
property cannot but be lessened by the establishment of 
the principle that the licence is held only at the pleasure 


of the magistrates, and may be discontinued if and 


when they think fit. 


It is quite true that a reduction of the number of anes 


licensed houses will tend to increase the trade of those 
that are left. That, however, will not go far to compen- 
sate brewery companies for the loss of capital they will 
sustain if the licences are withdrawn from some 
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of the houses they have acquired on such onerous 
terms; for even supposing that the whole of the 
custom of the caiman houses were to go to 
those that remain, it would do no more than 
maintain the aggregate of the trading profits, 
and the only saving will be in management expenses, 
What we think it desirable, therefore, to impress upon 
brewery shareholders is that, seeing the new phase upon 
which the licensing question has entered, it is necessary 
to make some provision for writing down the values at 
which their licensed property is appraised in their accounts. 
Unless that is done on a fairly liberal scale, they are 
certain to find ultimately that they have been eating up 
their capital. And there is another aspect of the matter 
as to which a word ought to be said. The more the 
number of licences is restricted, the more valuable will 
become those that remain. That increment of value, 
moreover, will be partly obtained at the public expense, 
for each licence that is withdrawn means so much loss of 
revenue to the locality, since the licence duties are now 
applied in aid of local expenditure. But why should the 
ratepayers suffer? They have surely the right to ask 
that when they add to the value of the licences granted 
on their behalf they should be permitted to charge a 
proportionately better price for them. The justice of such 
a demand has already been conceded by the Govern- 
ment, and it only requires to be pressed with sufficient 
determination to be granted. 





FLUCTUATIONS IN AMERICAN RAILS SINCE 1880. 


For the violence of their fluctuations American railway 
shares bear away the palm from all other securities. 
Here and there we may, it is true, find exceptional stocks 
which have experienced some great vicissitudes, and even 
such securities as Home railway stocks move up and 
down much more sharply than casual observers suppose; 
but as a class American rails are, so far as regards exces- 
sive price movements, quite swi generis. It is only neces- 
sary to look at the following figures to see that this is the 
case :— 













































1890. | 1889. | 1888. | 1887. | 1886. 
EIEIZIEVZIELEE 
BiS|m S/R LS Rl s/z) 8 
—— SS | | S| | UO 
Atchison shares ............ 503) 25 | 593) 274|1024) 544/1228) 92%) 922 87 
Central Pacific ............. 33g 26,%| 384| 27 | 38 | 344) 38 444| 304} 52 | 394 
Chic., Burlington, & Q... | 99 115 | 82 |115g 924/1343/107 |1604/1278!1454 119 
Chicago and N.-Western {115 |105 |1203|1004/118} 1054/120 105 |131 [107 |125 108 
Chic., Milwaukee, &. .. | 73 8ls| 45 | 764, 624) 794 97 1014) 85 
icago, R.I., and Pacific 100g) 634/107 913/118 | 98 [145 [113 |135 |124 
Denver and Rio G. Ord.. 2244) 14 9c 15% ans 374| 22 | 37 | 19 
Ilinois Central ............ (105 124 123 1104/126$/115 |141 |126 |1464 136 
Lake Shore .........c...0:0- 1 1174/1064 |1113 1028/107'| 884|1013| 924 1034, 78 
Louisville and Nashville 67 | SO | 584) 65 §| 72 | 574) 694! 385 
New York Central......... 1134} 98 |114 |107% 1148 1053/118}|106s|120. aus 
New Y., L. Erie, &., Ord. | 27% 164) 31 31g, 23 254) 39 
Do Preferred ............ 67 71 | 50 | 744! 64 | 69 | 77h| 62}| 83 | 51 
New York, Ontario, & W. 233) 13 | 23 | 154! 18%] 144) 204) 15}) 23 | 153 
N. Y., Penn., &., 1st Mt. 413) 29 Sih 294 at 324| 52 | 38 | 553) 34 Ih 
Norfolk & Western, Pref. 68%| 478) 624° 49 | 434| 57 | 378) 56 
Ohio and Mississippi...... 264| 163) 254 20g| 263 18 | 334 36 
Pennsylvania, $50 shares 584) 484) 574, 524) 58 | 534) 614) 584) 623) 
Reading,-$50 shares ...... 184 25 | 14) 253) 193) 344 ai se 17 | 10 
Union Pacific .......s0.0..-. 70H $14) 72 | 58 68. 5 654! 46}) 694, 47 
Wabash Preferred ......... 2 374) 15%) 354' 25 | 239) 21 | 38g) 244, 239) 148 
Do “B” Debentures 594) 30}! 554° 40}: 56 | 38; 65! 47) 71 | 50 
1885. | 1884. | 1883. | 1882. 1880. 
“a a6aw sid . 
2\% Z\t z ¢ 3/3 z | g 
SIE/Sl ES! El S| e | 
DiS SiR sim} 3 Bs 
Atchison shares............ 92 | 65 | 82}| 614! 88} 80 | 98g) 80g)158 , | ee 
Central Pacific ............ 504] 28 | 69 | 34 | 94 | 6341014) 873/106 Ce | 
Chicago, Burlington & Q./143 |119 |132 {111 {134 119 |145 |123 |187 {135 |190 116 
Chicago & N.-Western ...\119 | 87 {128 | 84 /144 (119 |155 /128 |140 135 | 90 
Chicago, Milwaukee. &c./1014) 67 | 97 | 61 (111 | 954/118 /102 /134 [105 118 | 69 
Chicago R.I. & Pacific .../136 {108 |131 |103 |131 126 |153 [133 |210 104 
Denver & R. Grand Ord.| 25| 5| 264) 74 17 89 | 63 
Illinois Central ............ 143 |119 /142 (113 (1524 2 1314) 150 132 1024 
Lake Shore .....-...s00.004-. 924) 52}/1064| 614|1204 101 |122 |102 {141 |1164/144 | 98 
Louisville and Nashville] 53}| 24 214) 60 | 50% 180 | 79 
New York Central .....{109}| 84 874/133 116 |1404/126 |1593/135}/160 '126 
NewYork L.Erie,&c.,Ord 93) 293 li} 424) 283 x4 52§ 31 
Do Preferred ............ 21 | 81 | 25 | 91 | 7 | 92 | 70 934) 55 
New York, Ontario & W.| 21 | 74| 17}/ 83) 29} 17 | 304| 23 27 | 34 | at 
N.Y. Penn.,&c.,lst Mort. 21 324| 583 39 | 62 | 42 m4 Pi woe | oe 
& Western Pref.) 35 | 15 22 | 52h) 35 4g we. | ove 
and Mississippi... 17 | 38 | 25 414] 30 | 62 | 364) 3.1 
Pennsylvania $50 shares| 57}| 47 | 62 | 514| 66} 58 | 664) 55) 62 
$50 shares ...... 504 31 | 242) 36 | 25 578 
Union Pacific .. 21% |S he Fo eel alto {eo [80 | 8 
Do... “B” Deben' 87) 25169 | 36/8/65 (93) 76! bu. be was i 
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From these figures we can see how extreme have 
been the movements in even the soundest shares. Take, 
for instance, New York Centrals, which, after having 
touched 160 in 1880, sold down at 84 five years later, 
when the company had to endure the fierce competi- 
tion of the West Shore. Similarly, Lake Shore shares 
also fell in five years to one-third of their former 
price, owing to the competition of the ‘‘ Nickel-Plate” 
road. The gyrations of other more speculative issues 
have been even more remarkable. For example, Louis- 
ville and Nashville shares in 1881 rose like a rocket 
from 82 to 220, and fell, like the stick, to only 504 in 
1882. They then remained at a comparatively low 
level for some years, and dropped to only 214 in 1884, 
but are now over 80 again, and appear to be on the 
up-grade. It is unnecessary to give other examples, for 
they can all be seen from the above figures. 

For the causes which have produced these violent 
movements we have not far to seek. In 1880, which is 
as faras we propose to extend our retrospect, many of 
the leading companies were distributing from 6 to 


8 per cent. per annum, or even more, upon their 


ordinary shares; but since then most of them have 
undergone great reverses of fortune. Rapidly, one 
after another, nearly all the great companies have 
dropped out of the dividend-paying ranks, while a 
number of the weaker undertakings have gone to pieces 
altogether, and hence the average rate of dividend has 
fallen to as low a point as 1} per cent. Literally, there 
are not more than three or four companies which pay 
what may be considered fairly adequate dividends. How 
great has been the change that has taken place can be 
clearly seen from the following figures :— 


Dividends, 
1890. 1880. 

% % 
Atchison, Topeka, &C. ..........c000ssceee i | ee 84 
Baltimore and Ohio ........<.:ccccccocseees | er 
ee OL a ane Bai seaect 6 
Chicago, Burlington, and Quincy ...... es 94a 
Chicago, Milwaukee, and St Paul .... Nil. ...... 7 
Chicago, Rock Island, and Pacific...... @-: sadtes 845 
RIE ONION «os a aiencaacepaneenyencacpeees Be Ant dos 6 
WE NO ss Laon cods acs tvaecsenadacsecs ee 8 
Louisville and Nashville................. eo Senase 8b 
Ae rene We. > bac52. 8 
New York, Lake Erie, and Western... Nil. ...... Nil. 
NINN ss cscniinch dius baltogatibiiameabers NP ccouss 7 
Philadelphia and Reading ............... is sphedion Nil. 
oth isc inncusenundicaseon OE cadace 6 


a Plus 20 % in stock. 6b Plus 100 % in stock. 


Striking as are the above figures, their force is 
heightened when we remember that in 1885 and 1886 
the Lake Shore paid no dividends at all, that in 1885 the 
New York Central distributed only 34 per cent., and that, 
to go back in one exceptional case prior to 1880, the 
Pennsylvania paid only 2 per cent. in 1878, as against 10 
per cent. in the four years 1871-4. Such figures are by 
themselves sufficient to explain the most violent fluctua- 
tions in prices. But in addition to the great changes 
which have taken place in the dividends, we have also to 
take into account the effects produced by the persistent 
manipulations of the railway ‘“ bosses,” who, aided by 
their great wealth and their “inside” knowledge, have 
too often been able to work their own will in the stock 
markets. In too many cases roads have been ruined or 
built up, and dividends paid or withheld, very much as a 
few men—a mere handful in fact—have chosen, and they, 
having few or no scruples, have amassed great wealth at 
the expense of the public. Of course, there have been a 
number of exceptions to the contrary, for we are glad to 
say that such systems as the Pennsylvania and New 
York Central have been, as a whole, operated in the 
interests of their shareholders; but, after all, these are 
unfortunately outnumbered by such cases as the Union 
Pacific, Wabash, &c. 

The future, however, is of more interest than the past, 
and what investors now seek to know is, whether American 
railway shares are becoming more worthy to be regarded 
as investments, or, in other words, whether they are now 
likely to enjoy greater stability and prosperity. We are 
inclined to think that they are, for several reasons. It 















seems probable that the most virulent competition has now 
been exhausted. In the East certainly the trunk lines 
have now emerged from their difficulties, and are steadily 
consolidating and improving their position. Hence the 


securities of such companies as the New York Central, 
Lake Shore, &c., are gradually attaining to the character 
of sound investments. Inthe West the conditions are 
much less settled ; but there, too, excessive competition 
has, we think, worked its worse results. In fact, the 
North-Western, or “Granger” lines, which form the 
most important group of all, undoubtedly occupy a more 
stable position than they did a year or two ago. Affairs 
in the South-West remain to some extent in a state of 
flux ; but in the South, which is fortunately isolated from 
the keen strife for transcontinental traffic, the railways 
as a whole are steadily improving. To put it briefly, 
something approaching bankruptcy has passed’ through 
the whole of the American railway world, beginning at 
the East and extending across to the Pacific; but now 
the work of rehabilitation is in progress. 


In addition to reduced competition, the State Legisla- 
tures are beginning to deal more fairly with the railways, 
having realised the fact that bankrupt roads benefit the 
business community but little. It has also to be 
remembered that local traffic in the United States goes 
on steadily developing from year to year, and that this 
is not only more remunerative than through traffic, but is 
not subject to the same disturbing competition. In one 
respect, however, it is perhaps difficult to see at present 
any decided signs of improvement, viz., in the manage- 
ment of the railways. That still remains unsatisfactory, 
and is not likely to materially improve until the share- 
holders have learned how more effectually to control their 
own property, and until, as we said the other day, 
American public opinion exercises a more salutary 
effect upon business morality. In any case the power 
of the great ‘‘ bosses,” as, for instance, Jay Gould, C. P. 
Huntington, and the Vanderbilts, must so long as it 
remains unbroken, produce some results which can 
scarce be regarded as other than serious disadvantages 
to American railway securities. Still, on the whole, as 
we have said, investors are probably justified in taking 
a more favourable view of the prospects of their securities. 
Hitherto they have always gone ahead, as it were, of the 
wave of bankruptcy, only to be overwhelmed by it time 
after time ; but now they will come afterwards, when it 
has wreaked the havoc, and when indeed some progress 
has been made with the work of reparation. At the 
same time, the share issues of the American railway com- 
panies should only be purchased by those who, having 
the ability to properly discriminate, make these purchases 
with care, and, to use a slang term, “sit upon them,” 
without regard totemporary fluctuations, which are bound 
to be violent in the future, although not probably in the 
same degree as in the past. Those investors who require 
more stable and less exciting securities should confine 
their attention to sound bonds, which can be bought to 
return satisfactory rates of interest. 





THE RAILWAY RETURNS FOR 1890. 


THE railway returns of the Board of Trade, embracing 
particulars of all the railways of the United Kingdom and 
summarising the results of their working during the year 
1890, confirm the conclusions which were long ago arrived 
at as to the railway characteristics of last year. It is 
regrettable that the interesting summary which the 
returns supply cannot be set before the public earlier 
than six or seven months after the issue of the reports 
by the individual railways themselves, especially as in 
railway history seven months is such a very considerable 
period; and unfortunately there is no improvement in 
this respect, the returns this year being even a week or 
two later than they were last. However, they show conclu- 
sively that although 1890 was not a favourable year from 
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the railway shareholder’s point of view, the railway 
industry of the country continued to steadily progress. 
There were at the end of the year 20,073 miles of line in 
the United Kingdom, the net increase during the year 
having been 130 miles. Of this mileage 10,989 miles 
were double-track, or more than double-track ; whilst the 
mileage of single track fell off a little. The train mileage 
run by the companies was considerably greater than in 
1889, the passenger mileage being 166,666,000 miles, 
against 161,082,000 miles in that year, and the goods 
mileage 143,625,000, against 138,941,000 miles, the total 
increase being thus over 103 million miles. The number 
of locomotives possessed by the companies at the end of 
1890 was 16,237, of passenger carriages 37,068, and of 
goods, waggons &c., 554,391. The figures at the end of 
1889 were 15,924, 36,137, and 531,096 respectively, there 
thus being an increase in all kinds of rolling stock. As 
to the railway capital of the country the amount 
authorised stood in 1890 at over a thousand millions, 
and of this £897,472,000 were paid-up—inclusive of 
£57,024,000 entered in the returns as the amount of 
nominal augmentation arising from stock conversion and 
duplication. The following is a statement of mileage 
and capital showing the increase per cent. of each item 
in 1890 over the previous year :— 


| 
Milage. | 1890. 1889. Inc. or Dec. 






































in 1890. 
Miles. Miles. Miles. % 
Double or more mileage... 10,989 10,853) + 136 | 1:26 
Single track .......0.scseseces | 9,084 9,090) — 6 (0°66 
alana 20073, 19,943|+ 180 |0-66 
£ £ £ 
Capital paid-up...........006 897,472,000 876,595,000 + 20,877,000 2-39 


Capital per mile open ...... 44,710) 43,955)| + 755 1°71 





The gross receipts of the year could not be regarded 
as unsatisfactory, even by the railway shareholders 
themselves. They surpassed by 3 millions sterling, or 
3°77 per cent., even the large receipts of 1889, which 
were 4 millions, or 5°66 per cent, greater than the 
receipts of the previous year. But even more than this 
very considerable increase was absorbed in the augmented 
working expenses of the year. Against the improvement 
of 3°77 per cent. in gross receipts there had to be set 
on augmentation 7:72 per cent. in the expenses, and the 
result of the year’s working was a small falling off in net 
revenue, the proportion of the latter to the capital 
employed being 0:12 lower than in 1889, although about 
the same asin 1888. It is the first time retrogression 
has been shown in this respect for some few years. The 
following are the summary figures as to evenue and 
expenditure :— 





























Inc. or Dec. in 1890. 
1890. 1889. a 
Amount. % 
Receipts— £ £ £ ; 
Passengers ..........000+.| 34,328,000 82,631,000) + 1,697,000 4°94 
a. 42,220,000! 41,086,000) + 1,134,000) 2-67 
Miscellaneous............ 3,400,000' 3,308,000, + 92,000) 2°78 
Total, ....s...»ssre0e. 79,948,000) 77,025, + 2,923,000) 3-77 
Working expenditure. .,. | 43,189,000) rene +38,095,900) 7:72 
Net revenue ..... 36,759,000! 36,931,000\— 172,000! 0:47 
Percentage of net re- 
venue to capital....... 409 | 421 








It is seen from the above table that the passenger 
traftic contributed in a considerably greater proportion to 
the increases in receipts than the goods traftic, and nearly 
the whole of the increase was derived from third-class 
travelling. Compared with the previous year, the number 
of first-class passengers increased by 112,000, second- 
class by 172,000, and third-class by no fewer than 
42,277,000. The receipts from third-class were £1,357,000 
more than in the previous year, and from first-class 
£6,000 more ; but in the case of second-class there was a 
decrease of £69,000. These figures furnish further evi- 


i ee ee ee, 


dence of the unpopularity of the second-class carriage. 
The large increase in the number of third-class travellers, 
however, is satisfactory, and is no doubt partly attribut- 
able to the higher wages which the working classes were 
able to earn during the year. 

The following statement shows the number of passengers 
by each of the different classes, and the receipts derived 
from them in the past two years :— 








Passengers Carried. |Passenger Receipts, 

















1890. 1889. 1890. 1889. 
Number. | Number. £ £ 
PEeSt-C1OS ...ccccccvcecocees 30,187,000) 30,075,000, 3,194,000 3,188,000 
Second-class ............++ 62,860,000) 62,688,000) 2,646,000, 2,705,900 
Third-class ...........000+ 724,697 ,000|682,420,000/21, 143,000 19,785,000 
Season and periodical 
Pee canecsuinnnyeneened 2,316,000, 2,196,000 
817,744,000 775,183,000 29,299,000 27,874,000 
BID iicviveckdencebociatense pee oh 912,000 000 
Miscellaneous coaching 
FOCEIPtS ......cccce ooseee — 4,117, 3,855,000 
Total coaching traffic ... ... [84,828,000132,731,000 


The table below gives an analysis of the goods receipts. 
It will be seen that the general increase was participated 
in by minerals, live-stock, and general merchandise alike. 
A noticeable feature is that the increase in the receipts 
from both the mineral and merchandise traffic was con- 
siderably greater than the increase in the amount carried. 
This looks as if the rates obtained by the companies 
during the year were higher. 


Increase in 1890. 














1890. 1889. 
Amount. % 
Receipts— | s¢£ £ £ 
General merchandise | 23,303,000, 22,694,000, 606,000! 2:67 
ER accnceseianees | 17,553,000) 17,052,000 491,000, 2:88 
CRMENOI canankeonees 1,377,000' 1,340,000, 37,000! 2-76 
Tonnage— Tons. Tons. 
ES /215,765,000'211,803,000 3,962,000] 1:87 


General merchandise ..| 87,342,000, 85,672,000 1,670,000| 1-95 
~ All the items of working expenditure felt the effects of 
the general increase, with the one exception of passenger 
compensation. It will be remembered that during the 
year 1890 the companies were placed at a disadvantage 
by the rise in the price of fuel, in wages, and in the cost 
of material, and in the following table the considerable 
increase in the charges for locomotive power, traftic 
expenses, and maintenance of way will be observed :— 








Increase or 

1890. 1889 Decrease 

in 1890 

£ £ 

Maintenance of Way.........cscse000 7,037,000 | 6,566,000 |}+ 4 00 
Locomotive power* .........sc00..00 ,905, 10,508,000 | + 1,397,000 
BET i iiscn sstncnaunchivenil 3,926,000 | 3,773,000 [+ 153,000 
DOMES GRBORONE,.....0..cccccecesecees 13,042,000 |12,284,000 |+ 758,000 
General charges.,...........00seeeeeees 1,796,000 | 1,752,000 |+ 44,000 
Rates and taxes.............csscssseees 2,251,000 | 2,234,000 |+ 17,000 
Government duty ...........cc0cce00e. 829,000 | 324,000 |+ 5,000 
Compensation, passengers ......... 226,000 | 246,000 |— 20,000 
Compensation, goods...............++ 220,000 | 183,000 |+ 37,000 
Legal and Parliamentary expenses} 341,000 | 269,000 |+ 172,000 
Steamboat, canal, &e. ............... 1,634,000 | 1,519,000 |+ 115,000 
Miscellaneous,......0sccesessscesseeses- 532,000 + 000 


488,000 | 44, 


43,241,000} /40,094,000+/ + 3,093,000 


*An expenditure of nearly £80,000 in each year could not be 
classified under these two headings, and it is therefore roughly dis- 


tributed between the two—three-forths to locomotive power and 
one-forth to rolling-stock. 


+ Both totals are exclusive of about £50,000 received by the North 
London Company for working other lines. 

When we compare the results of the railway workin 
of the year in the three divisions of the kingdom we fin 
that they were considerably more satisfactory in many 
ways in England than in either of the sister countries. 
Thecomparison is made in the following statement, which 
places the items of revenue and expenditure im each of the 





three countries side by side, and shows the rate of increase 
ant with the previous year in each :— 


or decrease com 














CSAC R RB AN ances AALS PBMCS 








September 5, 1891.] 























I eh insiass, pe Ireland. a 
re: 
Wales. Pith 1890. with 1890. with 
1890. | 1889. 1889, 
Capital paid le +22 + 6 | 37,299,000 +07 
Uy oocees , " of ” A Ps 
ona 52.414] + 17 + 21|° "13359| + 07 
Passenger receipts......| 29,208,000| + 6°2| 3, + 69| 1,651,000 + 24 
Sibhee eae 000! + 30 + 071 154250C0| + 32 
‘Misce 3,089,000] + 3-0 — 48] ” 49,000 + 21 
Total receipts .. ...| 68 273,000 + 29| 3,125000 + 28 
Working expenses ......| 36,965,000) + 7°5 +103 sn + 69 
Net receipts. ......| 31,308,000} + 0.1 — 42| 1,361,000; — 21 
Proportion of expenses 
ene | wx 14 88 +30| sy |+20 












The capital paid up per mile of line is, of course, low in 
Ireland compared with the other countries, the light 
railways there involving much less expenditure. In com- 
paring the capital accounts of England and Scotland, it 
should be borne in mind that the nominal capital of the 
latter country bears a much greater proportion to the 
total than is the case with England. Of the English 


total of £740,034,000 given above, £36,868,000, or 5 per 
In Scotland the nominal capital 
amounts to £20,156,000, or nearly 17 per cent. of the 
total. It will be seen that the Scotch lines did not enjoy 
so considerable an increase in gross receipts as did the 
In fact, the goods receipts were only just 
maintained, whilst miscellaneous showed a heavy falling 


cent., is nominal. 


English lines. 


off. This must be attributed in a great measure to the 


almost total stoppage of the pig-iron trade for four months 


out of the twelve, and to the great railway strike, which 


utterly disorganised traffic during the last six weeks of 


the Scotch railway year. The latter incident contributed 
also to the very heavy rate of increase which is shown in 
the Scotch working expenses, for during the strike such 
traffic as was possible was carried on under great diffi- 
culties and at considerably inflated cost. All this resulted 
in a decrease of 4:2 per cent. in Scotch net revenue, 
whilst the English net revenue was just maintained. In 
Treland the net revenue of the railways declined at a rate 
equal to just half that of Scotland, but then the propor- 
tion of expenses to receipts was as high as 56 per cent., 
being considerably greater than in either Scotland or 
England. 





CHILI AT THE END OF THE REVOLUTION. 


Arrer nearly eight months of open hostility, the Con- 
gressional party, emboldened by the disaffection to 
President Balmaceda, even in his strongholds of Valparaiso 
and Santiago, have attacked him on his own ground, and, 
with forces inferior in number, have routed him, and 
immediately become masters of the entire country. Why 
the Congressionalists were styled insurgents and revolu- 
tionists it has been difficult to understand. Surely a 
President who defied the Constitution, who decreed the 
Budget in direct violation of the right of the Cortes, who 
carried out his own policy whether the representatives of 
the people rejected it or acquiesced in it, and then took 
up arms to enforce his dictatorship, was as much 
a@ rebel as were the combined representatives of 
the people who refused him supplies. Looking 
back over these weary seven or eight months, the 
most striking features to Europeans of the entire 
conflict have been the wholesale and unblushing false- 
hoods contained in the telegrams emanating from Balma- 
ceda. He was always defeating the Congressional troops ; 
he always had enlisted the affections of the entire popu- 
lace ; and even to the last, when his forces were being 
routed outside Valparaiso, he could send news to Europe 
that the insurgents had been forced to capitulate uncon- 
ditionally. Such repeated statements as these serve to 
give us an insight into the character of the man; and 
the acclamations with which his downfall has been 
received prove that the Chilian people, who for South 
Americans are active producers and traders, fully recog- 
nised his utter unfitness for the post he occupied. 
With regard to the financial aspect of the st le, it 
is obvious that this eight months’ struggle, this blocking 
of ports, this ifice of over 10,000 lives and de- 
struction of property, must have exhausted the country 
and its immediately available resources to a considerable 
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degree. However rapidly the Congressional Party ma put 
the State machine into working order, two-thirds . the 
current year have been wasted, and the finances of the 
newly constituted Government must be strained. Though 
Balmaceda’s efforts to issue a European loan entirel 
failed, it is known that a few months back he too 
powers to issue a forced internal loan of $20,000,000 to 
carry on the war, and as the printing press was ready to 
hand, it may be taken for granted that the previously 
depreciated currency of the country has been largely 
added to, and consequently has been further depreciated. 
The present masters of the field, too, must have incurred 
heavy liabilities which will have to be brought into the 
account, although there is nothing as yet to hand to show 
what those liabilities are. There are no very recent 
Chilian statistics, but our own Board of Trade returns 
for the first half of this year show that our merchandise 
exports to Chili were declared at £950,889, as against 
£1,488,497 in the first half of last year, and our 
imports from Chili were £1,845,931, against £2,041,424. 
Under both heads, trade was therefore consider- 
ably curtailed. But, in spite of this, and the ex- 
pectation that the present Administration must be in 
straitened circumstances, it cannot be said that there has 
ever been any real panic in Chilian Government 
stocks. Other South American stocks have been greatly 
depressed ; but Chilian, in spite of the civil war, have 
not lost ground very greatly. The July coupons, too, 
were paid in due course. Taking the 44 per cent. loan 
of 1886 as the representative stock, it is found that when 
the year opened its quotation was 99, and as the struggle 
continued, and Balmaceda continued tocable his pretended 
successes, the market quotation receded until last month 
75 was touched. Naturally there has now been a sub- 
stantial recovery, until the present quotation is 39, or, 
say, 10 per cent. only below that current at the begin- 
ning of January before the news of the pronunciamento 
of the fleet on January 7th arrived. In spite of their 
great fall in 1890, Argentine stocks in 1891 have fallen 
more heavily than this. But there is a belief in Chilian 
integrity here, which is stronger than that in any other 
South American State, Brazil not excepted—a belief which 
has been sustained by the financial history of the Republic. 
Even during the war with Spain in 1866, and in 1879-81 
during the war with Peru and Bolivia, Chili paid 
her interest, although for a few years she obtaine 
permission to suspend the sinking funds Still as 
a@ rule, she has exercised her option of redeeming 
her foreign loans before their due dates, and her foreign 
debt of £3,500,000 is comparatively small. For instance, 
it is not one-tenth that of the Argentine Confederation, 
although the Chilians number about 2,700,000 to the 
Argentines 3,700,000. Uruguay, too, has a foreign debt 
75 per cent. larger than the Chilian, in addition to rail- 
way liabilities, while her population is only about 700,900. 
Thus, the Chilian debt is in a manageable compass, and 
the ratio of interest (44 per cent.) is comparatively low, 
so that with peace restored there need be comparatively 
small apprehension that when the J are coupons 
mature they will be duly met. Very possibly, indeed 
probably, this civil war may necessitate somefurther borrow- 
ing; but even so, Chilian credit may be regarded as good so 
long as the prospects of peace are regarded as good, for 
civil war of the nature witnessed in that country during 
the past eight months could not have been indefinitely 
protracted without ruining it. 

Chili is the possessor of some exceptionally good 
sources of revenue, and in the Province of Tarapaca, 
taken from Peru at the close of the war, she has found 
a mass of wealth. The nitrate companies which have 
choked one another in this market since the recent 
nitrate mania have not, as @ whole, fared well. But 
they have recovered sharply since the news of Balma- 
ceda’s downfall, as was to have been anticipated. Had 
Balmaceda won, the question would have arisen as to, 
the nitrate revenues paid over to the Congressional 
Party, and Balmaceda would not have been over 
scrupulous in his exactions. This doubt is now set at. rest. 
Still, it will not do to be too sanguine that all questions 
between the nitrate companies themselves.and between. 
them and the Chilian Government have been set at reat. f 
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Last month, for instance, it was notified that arrange- 
ments had been arrived at between the companies with 
regard to the restriction of the output in the current 
year. In 1889, some 936,000 tons were shipped, and in 
1890 the quantity exported from Chili was increased to 
1,039,000 tons. In 1891 the output is, it is stated, to be 
limited to800,000 tons, with a view to allowing consumption 
to overtake the production. This may be advisable from 
the companies’ standpoint, but there is the Chilian 
Government to be considered. The restriction of the 
output means the restriction of her nitrate revenues just 
when she stands most in need of them, and hence it is 
quite possible there may be objections raised in that 
quarter. While the nitrate companies have great reason 
to rejoice that the struggle has ended as it has done, it 
would be rash to anticipate that their troubles were at an 
end, and that large profits were again an early prospect. 
As for Chili, we may now await the development of 
events with comparative calmness, though it will be of 
interest to know what additional burdens the civil war 
has entailed. 





URUGUAYAN RAILWAYS. 


AttTHouGH the amount of English money invested in the 
railways of Uruguay is not far short of ten millions, but 
little attention has been paid to their interests by the 
public. ‘his was inevitable to a certain extent, both 
owing to the fact that the actual amount owing by the 
Coveisuicut to the railways was comparatively small, 
and that the public debt appeals more directly to the 
imagination as a direct obligation of the Government. 
The alterations, however, which the proposed 
scheme of debt reorganisation enforces are so 
drastic, that they constitute in reality a complete 
change in the conditions under which the money was 
raised. and in some cases entirely violate the security 
ofierea to suvscribers. Before, however, dealing with the 
changes now introduced, there are one or two points 
biouguy ouc vy Sir Edward Thornton in his speech on 
Monday which deserve attention in this connection. 
First and foremost, the Western Railway, as we more 
than suggested, turnsout to be another baneful legacy of 
Barings. It runs, as we said, from Montevideo towards 
Colonic, ond the arrangement was that Barings 
were to make the payments against the certificates 
of the Government engineers. On this account, £25,000 
has already been paid, an expense of £400,000 has 
been incurred for work done and materials de- 
livered, and further contracts for material which are 
pending will bring the total liability up to £700,000. 
Furthermore, it was stated that the line would prove a 
valuable asset to the Government, and that it was impos- 
sible to exclude it. About the second point, there is no 
evidence at all, and we fail to see why it should be 
impossible to exclude a private loan, unless, indeed, the 
interests involved in favour of the scheme are strong 
enough to wreck the whole arrangement if this is left out. 
If so, it is scandalous that private interests should, a 
second time inthe year, be put before public debts. As 
to the question of the value of the asset, it must be 
remembered that at present the line practically goes 
nowhere, that if £1,200,000 is really required to complete 
it, there is an entirely new liability for half-a-million 
being incurred beyond the actual amount which the 
Government consider themselves in honour bound to pay, 
and this at a time when they are cutting down all 
expenses, and practising the most rigid economy. Another 
point which does not appear plain is the reduction, accord- 
ing to Sir Edward, which is likely to accrue in the amount 
the Government would have to pay as guarantees. The 
resent amount under the old system would have been, as 

ir Edward stated, £385,316, and, therefore, the amount 
under the new system would be £192,658. When esti- 
mating, however, the distribution of the 45 per cent. of 
the Customs duties between the various external creditors, 
he took the figures at £170,000, and so made out a balance 
available for sinking fund of about £22,000. The means 
by which Sir Edward arrived at this reduction we know 
nothing of, for the available data of the six companies 
concerned, as officially given in the latest reports, are as 


follows :—For three out of the six no figures are obtainable, 
for the good reason that the lines are only just, if yet, con- 
structed ; for the fourth, the North-Western of Uruguay, 
the result for 1890 was a profit on working the line of 
£10,675, while the traffic receipts for this year to date 
show a decrease of $40,000; on the fifth, the Midland, 
there was a loss to June, 1890, of £2,458; and for the 
last no figures are given because the line, the North- 
Eastern, is worked as an integral portion of the Central. 
The lessor company stated, however, last year that their 
company had done more than cover their guarantee, and 
so it is possible that a reduction of the small amount due 
to them might be made. Under the new distribution, 
however, the profit on the North-Western, while sosmall, 
would accrue almost entirely to the company. The last 
point we would notice is the Committee’s valuation of the 
new bonds as shown by the recognised arrears of interest, 
£400,000 being taken at £700,000. It would have beena 
matter of great difficulty to have arrived at the figure of 
indebtedness for these unpaid guarantees if it had not 
been given, as nothing was specified as to how they 
should be calculated. 


We do not propose to restate the terms of the agreement 
as far as they refer to the railway companies, as we have 
already published the text, but the main points may be 
briefly summarized as follows. The guaranteed interest 
is to be reduced by one-half, from 7 to 34 per cent., and 
payments of the amount due are to be made quarterly 
out of the proceeds of 45 per cent. of the Customs after 
the interest on the public debt has been satisfied. In 
order to arrive at the approximate amount required, the 
companies will have to furnish quarterly provisional 
accounts, on which payment will be made, and any ad- 
justments, if necessary, will be made on submission of 
the definitive accounts. Take, for instance, the three 
lines, which, as we pointed out in our article on May 9th 
last, might well be described as the Riverine group, and 
see the effect this reduction will have onthem. The Mid- 
land Uruguay has to find £68,723 to meet interest on its 
debenture capital, the Uruguay Northern £22,470, and 
the North-Western £23,490, while the amounts they 
respectively receive for guarantee will be £55,475, £19,950, 
ne £14,700. On the first line, as we have already 
stated, there was a loss of about £2,500 for the last 
year, and as to the second, as lately as July 1 
the traffic was officially stated as not sufficient 
to provide any interest on the debenture _ stock. 
The prospects of these two lines would therefore seem 
wretched, or even desperate, and if they accept the scheme, 
there appears but little prospect of a escaping liquida- 
tion, or a liberal use of the pruning knife, so as to bring 
the mortgage interest below the guarantee. In the case 
of the North-Western, it is not so easy to sum up, as the 
company commuted its guarantee on the main line many 
years ago for an issue of 4 per cent. bonds, $1,200,000 of 
which it still holds. The treatment which these bonds 
are to receive (and also similar bonds of the Central 
Railway) has nowhere been mentioned in any public 
statement, and it remains uncertain whether they will 
have their interest reduced to 34 per cent. or remain at 
their present rate as a portion of the internal debt. The 
amount due for last year on this account was £10,200, 
which, added to the guarantee, would give enough to 
cover the interest on the debenture stock. To these 
three lines the rearrangement as to the division of the 
net profit between the Government and the companies, 
which we now propose to discuss, cannot be of much interest. 
Under the old system 7 per cent. was guaranteed on £5,000 
per kilometre, and if the net profit on working was sufficient 
tocover this and provide a further 1 per cent., that amount 
belonged absolutely to the company, its liability to repay 
the Government for previous advances for guarantee only 
commencing when the profits exceeded 8 per cent., the 
whole balance then going to the Government. Under the 
new system, the first 14 percent. net profit belongs abso- 
lutely to the company; the next 34 per cent. goes to the 
Government in reduction of the amount of their guarantee 
for that year; the next 1 per cent. goes again uncon- 


ditionally to the company, and after that the whole 
amount is handed over to the Government, until the pre- 
vious advances have all been repaid. The practical 
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result of this to a company that made a small profit on 
working would be to secure a return varying between 34 
and 5 per cent., according to such profits, and to a 
company which could make 6 per cent. net profit on 
working would be the full 6 per cent., without any 
liability being incurred for that period for guarantee. 
It is not easy to grasp the exact results which this distri- 
bution of profit will mean to the companies, one of the 
factors in the problem being expressed in percentage on 
the capital allowed per mile, and the other in the net 
profits of the companies. We will therefore reduce the 
whole to the common terms of per kilometre per annum, 
as being the most convenient formula to apply for the 
purposes of the calculation. We can then state the above 
as follows: The net profit up to £75 belongs to the 
company absolutely ; between £75 and £250 the amount 
goes to the Government in reduction of the amount of 
guarantee due for the year; between £250 and £350 the 
profit belongs again exclusively to the company, and 
above that figure is handed over to the Government as 
repayment of the amounts previously advanced until such 
amounts are entirely repaid. If, therefore, a company is 
able to show net profits on working of £75 per kilometre 
per annum, it will be entitled to 5 per cent. per annum 
on the guaranteed capital, and this position will not be 
bettered beyond this figure until the profits have reached 
£250, when they will be able to claim 6 per cent., except 
so far as the companies will, for all figures between those 
amounts, not be incurring any increase in their liability 
to the Government. One further point should be 
noted in this connection, and it is an important 
one. Under Section 3 of Article 19 of the scheme, 
all other provisions of the laws and _ concessions 
which are not there expressly varied remain in 
force. One of these gave the power to any company 
of giving up its guarantee at any time when the net 
profits do not exceed 4 per cent., and in such case freeing 
itself from all liability to repay the amounts advanced 
previously. While the guarantee was 7 per cent., it evi- 
dently required a good deal of consideration before a 
company would give up 3 per cent. in hopes of some time 
or other being in a position to do without the guarantee, 
but under the proposed new arrangement there is 
obviously a much greater inducement to forego the 
guarantee. 

Let us now consider the effect of the alterations in the 
guarantee as applied to the various companies. We have 
already dealt with the Riverine group, and so it will be 
unnecessary to say more now, but we include them in the 
following table for convenience of reference :— 


34 % | Int. on | Int. on 























Company. Gua- Deb. | Pref. 
rantee. | Capital. (Capital. 
£ ts 

1 Central Uruguay Eastern Ext. ,........ 36,050 | 23,170 | 

2 Do Northern Ext. ......... 50,400 | 30,800 

PID \ ci Aihara aictidietseiemibiedipits 55,475 | 68,723 

@ MOrth-Hastern ... ....ccccccsccesccesccscsece 21,525 ““s 28,000 

POU OT MMNIETE cc case aopsscseccsogencvsnsers 14,700 | 23,490 | 48,828 

6 Uruguay Northern .., ............:000000 19950 | 22,470 | 15,750 


Nos. 1, 2, and 3, which we have not already dealt with, 
all form part of the system of the Central Uruguay 
Railway, either by an out-and-out lease, or by a working 
agreement with a partial guarantee. In summing up, 
therefore, the effects which the scheme will have on 
the individual companies, we cannot omit from con- 
sideration the Central Uruguay itself. The relations 
in which it stands to the North-Eastern is that of 
absolute guarantor of £48,000 up to July 1 next, 
rising to £52,000 and £56,000 at intervals of three 
years respectively. The guarantee from the Govern- 
ment to meet this is very small, as we see above, 
and the liability of the company therefore varies from 
£26,475 to £32,475. The figures for the working of the 
company are not published separately, but are included 
in the receipts of the lessor company, and we can 
arrive at no estimate as to the value to the Central 
beyond the expression in their last report that the 
North-Eastern had more than repaid them_ their 


guarantee. With the other two lines the Central hasa have to disgorge. | 
eee —————————_——_—______ 
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working agreement, stated in gross mileage profits per 
week. Converting these to our previous formula, we find 
that, per kilometre per annum ,the results are :— 


Gross Lessee Lessor 
pentinte. Company gets east? gets 
) £ 
Up to 243-75 ......... Be Ainess EN. acasusses 146°25 
Pe ge A Grtkenees a oo 223-75 
+ a. OUR 20 S08 ata 203-25 
6 MTD ceivccess GO acini ROOTS iccciss.i 943-75 
=... GBR css. BOURB. .i.0505.. 308°75 
ee ee ats. speen 357°5 & up. 292°5 & up. 


But here, again, comes another difficulty of comparison, 
for in the previous formula the net earnings were given, 
while in this it is gross. The difficulty may, however, be 
overcome by estimating the working receipts for the 
Central system as those of the parent company for the 
last year, say, 55 per cent. It would then require gross 
receipts of £166°6 to give a net profit of £75, and gross 
receipts of £555°4 and £666°6 to give £250 and £350 net 
profit respectively. When, therefore, the gross receipts 
are below £166°6 the lessee companies will lose the 
difference between 34 and 5 per cent. on the guaranteed 
capital, which is equivalent to the smaller profits; and 
when they are above that amount there will be no 
difference in their position, from the point of view of 
interest on their capital, until the gross receipts reach 
£555:4 per kilometre per annum. At the same time, 
with gross receipts at £166°6, the amount under 
the working agreements which the lessee companies 
would obtain would be £666. Add to this the 
amount guaranteed by the Government, £175 (34 per 
cent.), and the total would be £241°5, from which would 
fall to be deducted the interest on the debenture capital, 
about £112°5 in the case of the Eastern, and £107 in the 
case of the Northern, leaving £129 and £134°5 respec- 
tively as net profit, or 3 and 5 per cent. respectively on 
the share capital, which in both cases is £700,000. It 
would, of course, be easy to work out the position of both 
companies for higher gross receipts on the same plan, but 
quite unnecessary, and we would only mention that 
until the gross receipts actually reached £325 (at which 
figure the ratio for the lessee companies would be 474 per 
cent.), this share of the gross receipts would be insuflicient 
to meet the interest on the debenture stock in full. As to 
the Central itself, it could not actually stand to lose, 
unless the working of the line resulted in a loss greater 
than the difference between the guarantee of interest on 
the lessees’ debenture stock and the amount to be received 
from the Government. In no other way can the Central 
be affected, unless the interest on the Government bonds 
it holds has been reduced, as suggested above, from 4 to 
34 per cent. 


BUSINESS NOTES 


The Scotch Pig-iron Warrant Market.—What Is to 
Become of It ?—The future of the Scotch pig-iron warrant 
market is a question which gains in interest, not only tothose 
who constitute the “ ring’’ that now meet soaimlessly from 
day to day on the Glasgow Royal Exchange, but also to 
the members generally of the iron trade of the West of 
Scotland. It was quite well understood after the con- 
clusion of the operations in the spring, which ended in 
the entire surrender of the speculative position in 
warrants to the London syndicate who have so 
successfully mancuvred for a ‘corner,’ that for 
some time at least business proceedings would be 
disorganised. So much money has passed—how much 
will never probably be disclosed—from the North to the 
South, that, all other considerations apart, Glasgow 
dealers were quite unable to immediately initiate any 
fresh movement ; but the fact that the ‘‘ counters”’ to 
proceedings had been concentrated in the hands of one 
party mainly barred, of course, anything like freedom of 
action. This, however, it was thought, time would 
modify, the warrants in some way getting liberated. 
But of that there is no sign. From the outset 
of their defeat the Glasgow brokers sulked ; chagrined 
and worried they sat down, resolved to do nothing, 
satisfied that sooner or later the syndicate would 
That wished-for process, how- 
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be interpret 


warrant lords to 


not reckon on matters changing for the better for months 


figure, so that it is questionable if buyers could obtain 


are not such as to tempt an operation for the rise. 
It must be said that the holders have a heavy hand- 


lower price than 47s, should the necessity arise, then 
they are in a serious pass. At present there seems 
nothing to justify the expectation of dearer prices 
for Scotch iron. In no direction is demand for the 
article on the increase. Experience is rather the reverse ; 
on all hands consumption has seriously fallen off, and 
should inquiry by any fortunate combination of circum- 
stances revive, makers are able to meet it, so that the 
contingency of a run upon the stores is far off indeed. 
As yet the makers have kept off store iron ; but if a 
healthier request for special brands does not speedily 
start up, it may be accepted that some of them, 
at least, will soon direct their attention to the pro- 
duction of a 47s. store quality. That can easily 
be done, and pay well, so that the syndicate may yet 
find themselves placed in a serious predicament. The 
cheapness of money has no doubt favoured the syn- 
dicate. Some of the members are now paying 3} per 
cent. for loans on their warrants; but if there should be 
a general stringency 6 per cent. might easily be exacted, 
and that added to store charges makes the carrying some- 
what onerous. The Glasgow ring expect that these 
exactions will prove too heavy even for the great finan- 
ciers who are reported to be behind the Scotch block of 
warrants, and the day of their weakness is looked for- 
ward to with a longing that cannot be described. If 
otherwise, and the syndicate can afford to treat the money 
market and trade movements with indifference, and can 
wait on the next “boom” in Scotch pig-iron, then the 
Glasgow warrant market will have diminished to very 
small proportions, for not for much longer can the 
enforced idleness be entertained, by those at least who 
have no legitimate branch in their business to rely on 
when the speculative department fails. 





The Uruguayan Debt.—It is to be hoped that the 
Council of Foreign Bondholders will not be so ill-advised 
as to accept the vote at the meeting of Uruguayan bond- 
holders as a definite decision in favour of the reorganisa- 
tion scheme. The mere counting of heads, by which, as 
is pointed out by the representatives of the Antwerp 


Jommittee in a protest they have addressed to Dr 
Ellauri, ‘‘as much power was given to the votes of the 
proprietors of £600 as to that expressed by six votes 
representing £1,817,600 owned by 213 persons,” is cer- 
tainly not a method by which the views of the majority 
of the bondholders can be ascertained. And, in addi- 


tion, it is asserted that some of those who voted 
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ever, has not yet set in, and there are no signs that can 
a as pointing in that direction. For weeks 

now business on the warrant market has been at a com- 
plete deadlock ; for days on end not a transaction takes 
place in Scotch warrants ; occasionally, indeed, the market 
opens and closes without one ton of iron changing hands. 
This is a truly sone dete for the once all-powerful 
landed in; and the anxiety 

is as to how it is all going to end. The older brokers do 











to come, and it is hard to see what the ‘‘ unemployed” 
are going to do in the interval. Some of them are agitating 
for the starting of a copper and tin section, and the pro- 
posal is under consideration ; but no responsible broker 
believes that the business which offers in that direction 
will go any length towards resuscitating the decaying 
fortunes of the ring. According to present appear- 
ances those who now hold the warrants are in no 
humour to part with them, unless on their own 
terms, and, meantime, that means 47s cash. For 
some time past, indeed, their representatives have been 
steadily supporting the market for Scotch at that 





any quantity even at that. On the other hand, the 
position is such that the holders cannot sell any large 
quantity at 47s; any free offering of iron at that price 
would lead to a sharp break, as there are really no 
speculative wants to supply, and the trade prospects 


ful, and if they are not in the position to sell at a 
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in the majority had no legitimate claim to any voice in 
the matter. In these circumstances, the only right course 
for the Council to follow is to call the bondholders 
together again and havea vote taken underproper condi- 
tions. Meanwhile, the one definite result of the meeting 
has been to destroy all confidence in Uruguayan finance. 
Sir Edward Thornton’s disclosures as to cooked wets 
statements, concealed deficits, false assurances as to the 
absence of floating debts, and deliberate breaches of 
faith, have convinced investors that the Uruguayan 
Government are not to be trusted, and that if they do 
not wish to waste their money they had better leave 
Uruguayan securities severely alone. 





Fire Insurance Business in 1890-1.—A carefully-com- 
piled summary statement of the business transacted by 
British fire offices during the year 1890 is given in this 
week’s issue of the Finance Chronicle and Insurance 
Record. The accounts of a few of the companies, it is 
explained, cover a portion of the current year, but for all 
practical purposes the figures may be taken as represent- 
ing the business of the year ending December last, and 
its broad results are thus summarised :—‘‘ The aggregate 
premium income of the fifty-five British offices amounted 
to £16,249,936, as against £15,176,524 in the previous year, 
being an increase of £1,073,412. The progress, as indicated 
by the premium receipts, is very considerably greater than 
in the previous year. The losses by fire amounted to 
£9,380,737, or in the ratio of 57:11 per cent., as against 
59°15 per cent. in the previous year, and 58:13 in 1889. 
The expenses, including commission, amounted to 
£5,205,816, or 32-03 per cent. of the premiums, as against 
31-96 in the previous year, and 31°75 in the year 1889, 
The expenses are thus fractionally greater than before, 
but as the loss experience is fully 2 per cent. better, the 
trading profit shows a considerable improvement. The 
dividends amount to £2,329,713, which on a paid-up 
capital of £8,574,459 is fractionally more than 27 per 
cent., compared with an average distribution of 24 per 
cent. in the previous year. The funds or reserves at the 
close amounted to £26,389,017, showing an increase 
on the total at the beginning of the year of £824,914.” 


Exports of Wheat from India.—A very important 
feature of the foreign trade of India, recently, has been 
the large export of wheat. The official returns which 
have come to hand, made up to the end of June, show 


that in that month no fewer than 5,141,316 cwts of wheat 


were exported, against only 1,170,460 cwts in June, 1890, 
and 1,078,526 cwts in June, 1889. 


about 4 million cwts thus shown in June this year over 
last, a million and a half ewts are accounted for by 
augmented shipments to France, another million to 
Belgium, half-a-million to Egypt, and about 700,000 cwts 
to this country. For the three months ending June 30, 
the total exports of wheat from India amounted to 


Of the increase of 


10,775,621 cwts, against 3,709,499 cwts in the corre- 
sponding three months of 1890, and 3,645,688 cwts in 
1889. The increase this year over last, for the quarter, 
is thus 7,066,000 ewts, or 190 per cent. The shipments 
of the quarter to France were 2} million cwts greater 
than last year, and they were 1} million cwts greatet 
in the case of both this country and Belgium. Each 


of the principal Indian provinces shared in the increase’ 


in the quantity of wheat exported, but in an unequal de- 
gree. mbay’s share of the increase of 7 million cwts 
was 5} millions, whilst the share of Bengal was only 
14 millions, and of Sindh only a quarter of a million. 


The Agricultural Returns.—The following summary of 
the agricultural returns of Great Britain has been issued. 
It shows, it will be observed, a continuance of the 
decrease in the acreage under wheat, which has been in 


progress for some years past, and a further substantial 


increase in the number of live stock :— 
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Year, Wheat. | Barley. Oats. | Potatoes.| Hops. 
Acres. Acres. Acres. ‘Acres. | Aeres. 
3 seneenee:evcssanesensosgsgeen ret ee eae et oe 
UBB nance seerervenrscssnssssereeeee} 2,449,364 | 2.121,530 | 2'888,704 | 579,222 | 67,7248 
1891 I is 1400). |. See Qe 
compared menenne | or—% or 01% | or—¥ | or 06% or 4:1 % 
Decrease {79059 | BLS ae Sees 
lor 33% | or—% | or 01%! or—% | or—% 
1991 I ii ks 10,425 wae LSD 7 tees 
compared spams {| or—% | or—% | or 04% | or —% | or —&% 
_ sstiaseannk ai. sleled 2 | ek tee et td 


—— 
Decrease {| 142,077 8,732 ‘ene 46,428 1,576 
, (or 887 or 0°4 % | or— % | or 80% | or 27% 


Number of Carrie, SHEEP, and Pigs in GREAT BRITAIN. 

















Cattle. | Sheep and Lambs. 
y, oy fia tected 6 gy ae eee 
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in Milk Old and| Years | T°tal. | Sheep. | Lambs, | Total. 
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No. No. No. No. No. No. No. No. 
¥ ’ , ’ 7 ’ ’ o 1 2 9 
B89... 2,435,639 1, 453,85912,252,067 6,139 555 15,862,152 9,769 888 25,682 020251008 
lcom- " 
pared 
with 
119,064 | 65,530 | 159,595 | 344,189 | 1,030,373 
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_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 

; £ 
Mr Lewis Loyd, J.P., late of 20 Hyde Park gardens ......... 596,000 
Mr George William Allan, late of Gorsley Wood, Bourne- 

ics cnsenpitreneadith sti cesedsesp Aoldccoarssbdbhbacekinvedbocidedd 110,000 
Mr Manuel del Carril, late of 50 Rue de Cheillot, Paris,..... 107,000 
Mr William Wrangham, late of Epsom, Surrey .........:6000 87,000 
Mr George Nairne Aitchison, late of Galabank, Inner- 

MS alidnsitabs tess sii i dcetipsdpisemigcaiasinanedatic eine ian iad 69,000 
Mr Joseph Ellis, late of Hampton Lodge, Brighton ......... 56,000 
Miss Eliza Cunliffe Outhwaite, late of Rougemont, Exeter 40,000 
Dame Clara Smale, late of 12 Inverness terrace, Hyde 

SE lnnshalintciptinaacs sdenieenine eepetuniannass kametet scliakciahsisigtiiasiaadant 27,000 
Mr Henry Joseph Buchan, J.P., late of Wilton House, 

NINE Sia snis chsh iclecnais-witanpinaicndsdedeeeadhebiakeioaia 22,000 
Sir Frederick Aloysius Weld, G.C.M.G., late of Chidcock, 

Dorset..... 4,784 


SOOO O eee ee HEHE HEE EERE HEE EERE EE EEE EEE EE EEE ETHER ESHEETS seeseee 





Soreign Correspondence. 





FRANCE. 


Parts, September 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

-. 3, 1891. a 27, 1891. ne 4, 1890. 

c c c 

Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .., 182,500,000 ( 

Profits in addition to capi- 

tal (Art Law of June 9, 

BED, activecovessveniet co 8,002,318 54... 
Reserve of the Bank and its 

Dranches......... . s..c.0 22,105,780 14 ... 

Reserve of landed property 4,000,000 0 .., 

PRDOETO 0.060 -ccdotorecee 9,907,444 16... 9,907,444 16... 8,907,444 16 

otes in c'rculation ......... 2,999,035,130 9 ...2,925,278,650 0 ...2,942,818,640 0 
Interest on securities trans- 

ferred or deposited...... 17,427,981 16... 
Bank notesto order,receipts 

payable at sight ......... 44,813,167 8 ... 

account current 

OE cosccisvoccesse sore 271,788,088 OC... 

Current accounts, Paris... 363,294,157 90 ... 367,006,401 21 

Do branch banks............ 68,916,401 0 ... 64,721,260 0 ... 

Dividends payable ............ 3,529,854 70 ... 3,785,763 70 ... 

Discounts and sundry inte- 
ONUIS, . Saccbck ..dcsdceesdcoress 4,616,655 90 .. 4,120,506 15... 
Rediscounted the last six 
months 1,357,644 66 ... 1,357,644 66 ... 
«» 72,641,974 11 $2,214,186 32... 


Total .........+0++0+++.4,068,934,517 31 ...4,055,987,375 29 ...3,821,738,327 83 


8,002,313 54 ... 


22,105,750 14 ... 
4,000,000 0... 


8,002,813 54 


22,105,750 14 
4,000,000 0 


15,291,612 24 ... 15,815,589 94 
43,562,073 22... 49,761,587 85 
382,124,769 95 ... 148,579,327 88 
. 836,113,730 26 
56,246,456 0 
8,149,835 90 
4,434,598 17 


1,186,687 41 
41,620,406 63 
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Do in public securities ... 120/239,790 64 |. a 
Do by branch banks ...... 163,922,812 0 .., 159,988,173 0 ., 184,006,201 
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CREDITOR. 
Cash in hand and in branch f ° f c f c 
Rh cecshesiedistonssscsend 2,627,208,005 93. ....2,683,042,810 16 ,,.2,572,290,385 99 
Commercial bills overdue .. 76,925 52... 20,816 44... 93,443 15 
Cope 9" nted 8 
in not yet due ... 214,466,334 ess 249,202,996 + 216,118,888 
Do foreign bills ; et er ae 
Commercial bills, branch 
BORER coutiidecsbreseiensn 422,240,938 0 .., 361,529,775 0 ... 281,108,628 0 
Advances on deposits of 
Dullion ...... . sserssreeeee 11,611,500 © .., 11,121,500 0 .., 10,274,200 0 
Do in branch banks ...... 2,365,700 0 ... 9,970,800 0 .. 1,259,100 0 
119,463,600 67 115,396,723 1 


Advance to the State (Con- 

ventions, June 10, 1875, 

and March 29, 1878) ... 140,000,900 0 ... 
Government stock reserve 12,980,750 14 12,980,750 14 

Do disposable ............... 96,542,466 1 99,622,463 1 

Rentes Immobilisées (Law 

of June ¥, 1557) .......... 100,000,000 0 .., 100,000,000 0 ... 
Hotel and furniture of the 

bank and landed pro- 

petty branches...... 
Expenses of management... 
Employ of the special re- 

GG din ccipie hetttaneias 9,907,444 16... 
RI cioiixices ntciencstanaetience 130,646,750 83... 


140,000,000 0 .,. 140,000,000 0 
12,980,750 14 


99,626,220 60 
100,000,000 0 


13,396,293 0 .., 
2,528,781 41 


13,396,203 0 ., 
1,934,243 92... 


12,541,218 0 
8,354,000 97 


9,907,444 16 .., 
140,757,768 40... 


8,907,444 16 














DOE ciiseosuvetiis 4,068,934,517 31 ...4,055,978,375 29 


The above return compared with that for the preceding 


week exhibits the following changes :— 
INCREASE, Francs, DECREASE, Francs, 
eager 110,338,727 
5,482,407 
6,834,806 


Circulation . 


1 » 78,736,480 | Treasury account ..... 
TROOOUND vin. chitricic atin 


Pere POgirishte toss 

The decrease in the Treasury account is due partly to 
the paying off of 80 millions of Sexennial Bonds on the 
lst, which has caused money to be abundant for the 
monthly settlement, and the outside rate of discount to 
recede to 24 per cent. The Bank has again lost nearly 
five millions of gold, although the demands for the 
metal have slackened, and the premium at which gold is 
bought by changers has declined from two to one per 
mille. The exports of gold in August are estimated at 
40 million francs (£1,600,000). With regard to the opinion 
abroad that a part of the gold that will be required in the 


autumn to purchase wheat from America will be sup- 
plied by France, the Bank makes a great secret of the 
origin of the recent large imports fromthe United States, 
the terms on which it was bought here, and the parties 
engaged in the operation. The London exchange is 


firmer, at 25f 30c, a rise of 24¢ on the week, and the } 


rouble exchange has recovered 10e, to 2f 65c. 


The cash in to-day’s return was composed as under :— 


Sept. 3. ~ Aug. 27.—_—. 
Francs. : Francs. 

Gold .,..... 1,361,192,550=54,447,702 ,.,  1,866,016,149= 54,640,645 

Silver ...... 1,266,015,455==50,640,618 .., 1,267,026,661=-50,681,066 








Food 





2,627,208,005 = 105,088,320 «+» 2,633,042,810 = 105,321,711 


The monthly settlement showed heavy bear accounts 
open, and with money abundant continuations ruled easy, 
French Threes, as well as many international shares and 
French shares, being carried over even. Compared with 
the previous monthly account, French Threes showed a 
rise of 80c, the Loan 50c, Redeemable Threes 50c, and 
Four and-Halfs 25ce. Bank of France shares were made 
up 40f, and Crédit Foncier shares 12f 50c better. The 
shares and international Funds settled fortnightly were 
also generally higher: Comptoir d’Escompte, 7f 50c; 
Suez, 22f 50c; Argentine, 1886 bonds, 37f 50c, at 3308; 
Spanish Exterior, 30c, at 71f 10¢c; Greek Fives of 1881, 
10f, at 415f; Monopoly Fours, 15f, at 325f ; Russian Four 
per Cent. Consols had gained 1f 20c, at 96f 70c ; Lombard 
shares, 17f 50c; and Portuguese rails, 17f 50c, at 


137f 50c. On the other hand, Portuguese Threes had 
fallen 1f 50c, at 37£; and Russian Paper Vives of 1879, 
1f 25c, at 67f 25c. These last have since advanced to 
69f, on rumours of the issue of a new loan, which it 
is said will be undertaken by the Comptoir d’Escompte. 
Prices were buoyant to-day, and old Three per Cents. left 
off above 96f, and the Loan at 94f 32c, a rise of 40c on 
the week. Even Portuguese Threes shared in the 
improvement, opening at 37f 30c, and closing at 38f. The 
following were the last quotations of the day :— 


112,780,994 68 |) 
+-.8,821,728,327 83 |; 


a 
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Pas. Rept. 8 Angee 27. : lation counted being Italian, and 123 per a. Belgian. 
c ce i here was an increase o r cent 
Three per Cents ........ eit wes oiaRies., Compared with 1885, the eae 
! Redeemable Theses... 100. 96-70". 96.50 £ 010° of Italian silver in the total, while the proportion of 
Four-and-Halfs ...... 100 5 105 80 “. 105 5 + 075 | Belgian remained unchanged. The report of the mone- 
: an saensistinasonens ro - 90724... 9065 + O %%| tary census taken this year is completed by a series 
| Rates Sc “aee-—S 3058 25848 6 Pe ene ee eee ee rae 
Egyptian Unified......... 100”. 490 0 -. 48875 4 195 |notes to coin in the different departments of France, 
Bank of France Shares 1,000 ... 4,500 0 ... 4,497 50 + 2 50 (ranging from a maximum of 45 per cent. down to a 
Banque de Paris ......... 500... 76875 ... 75750 + 1125 | minimum of 11 per cent.); that of gold to silver in each 
ee sr cgay os ve oo. O ... 1,252 50 + 12 50 | department ; that of French gold and silver to foreign, 
72 #2 4 Paris Gas Shares......... oe es ee eee : . he latter: also tabl f th 
: Sues Canal ............... 500 ".. 2830 0 |. 279695 4 9375 |and the nationality of the latter; also tables of the 
ONIN chavscareonsoies 500. | 92 0 9595 — 395 | French coinage of gold and silver from 1803 to 1891, and 
eee Railway ...... 400 ... 1,842 50 ... 1,837 50 + 5 O |the number and proportion to the total of each year 
i re a reeeeees 500 ... 1,077 50... 1,070 0 + 7 50 | found in the money counted in 1878, 1885, and 1891. 
1 rleans Railway ......... 0 ...150 0 100 .. * i. d has been i d isi the Office d 
Eastern Railway ........ 500... 905 0 ... 90125 + 375 | A decree has been issued organising the Wilce ou 
Lyons Railway.......... . 500... 1485 0 .. 1,480 0 + 5 O | Travail, or Labour Bureau, the creation of which was 
) came eee ages ~~ eos — = oo — 0 + 5 no recently decided on by the French Government. The 
. lu. eee D ry i i i - i 
i a . a? oo 7 i. - oo mission of the Bureau is defined as to collect, co-ordinate, 
























































































Details of the census of the monetary circulation in 
France recently taken, on the plan of those of the years 
1878 and 1885, occupy no less than thirty pages of the 
monthly Bulletin de Statisque issued from the Ministry of 
Finance. On the evening of April 22 last the Bank of 
France, Bank of Algeria, Crédit Lyonnais and Société 
Générale, set aside for examination all their receipts in 
Paris and their branches, while the Post-offices, Treasury 
agents, and public departments counted up their mone 
in hand, classing the total in banknotes, gold coin, an 
silver five-franc pieces. The coin was then classed 
according to the nationality of the pieces, and the French 
by their date. This last operation was not, however, 
effected by the Crédit Lyonnais and Société Générale 
banks. The total sum comprised in this census was, 
in round numbers, 120 millions of francs (£4,800,000), 
of which 68 millions were in the public offices of 
France and Algeria, 30 millions at the Bank of France, 
2 millions at the Crédit Lyonnais, and 19 millions at the 
Sociéte Générale, this last establishment having counted 
not the receipts of the day, but the total cash in hand. 
The sum was made up of 97 millions in notes and 23 


7 . : rs 5 sails 
teal a ein x 


olen tC 


four-fifths in 1891. The coin was made up of 16 millions 
in gold and 7 in silver, the proportions of 70 and 30 per 
cent. respectively being about the same as on the pre- 
vious occasion. Silver token money—that is to say, coin 
of two francs and under—was not taken into account in 
the operation. With regard to the nationality of the 
gold, 884 per cent. was French and 114 foreign. In the 
classification of the foreign according to the country of 
origin, a distinction is made between the twenty-franc 
pieces and those of ten-francs. In the former, Belgian 
coin enter for 52 per cent., Italy 34, Austria-Hungary 11, 
Russia 14, and Greece for 1 per cent., the rest being made 
up of Swiss and Spanish. In the latter, 63 per cent. were 
Italian, 28 Austro-Hungarian, and 3 per cent. only 
Belgian. The silver legal tender five-franc pieces were 
composed of 69 per cent. French, and 31 per cent. foreign, 
55 per cent. of the latter being Italian, 39 per cent. Bel- 
gian, and the rest Greek and Swiss. Only silver of the 
countries forming the Latin Union passes current in 
France, while all gold of the same standard and weight as 
the French is received at the banks and public offices. In 
the comparison made between the results ascertained in 
the present year and those on the three former occasions, 
the returns from the Crédit Lyonnais and Société 
Générale are omitted, as they were not comprised in the 
censuses of 1868, 1878, and 1885. In 1868 no less than 
977 per cent. of the coin consisted of gold; in 1878 the 
proportion had declined to 731 per cent., and in 1885 
and 1891 to 69 per cent. In the first of these years 95 
per cent. of the gold was French; in the subsequent 
censuses it has ranged between 87 and 90 per cent. The 
French silver coin counted fell from 94 per cent. of the 
total in 1868 to 71 per cent. in 1885, and 68 per cent. 
this year, while the foreign rose from 6 per cent. in 1868 
to 32 per cent. this year ; 17 per cent. of the total circu- 


a ee pummel 





and publish all information relative to labour, the condi- 
tion and development of production, wages, the relations 
between capital and labour, the situation of the working 
classes compared with those of foreign countries. The 
Bureau will form a distinct service under the direction of 
the Minister of Commerce, divided into two sections— 
central and external. 
with a salary of from 12,000f to 18,000f; a chief and 
sub-chief of each section, an actuary, two writers or 
translators, an archivist, 
messengers, and three permanent delegates for the external 
service. Temporary delegates may also be appointed 
for special service. 
published in a periodical to be called Bulletin de U' Office 
du Travail. M. Lax, Inspector-General of Roads and 
Bridges, formerly head of the department of railways at 
the Ministry of Public Works, has been appointed 
director. 


The staff will consist of a director, 


two copying clerks, three 


The information received will be 


The purchases of Rentes for the savings’ banks in 


August amounted to the sum of 20,315,102f (£812,604). 


Traffic receipts on the Suez Canal in August amounted 


to 6,460,000f, against 4,799,774f in the same month of 
1890; the first eight months of the 


year produced 





millions in coin, or 803 per cent. of paper and 194 per | 57,620,095f (£3,304,803) in 1891, and 44,397,918f 
cent. of metal. The census of 1885 comprised a total of | (£1,775,916) in 1890. 

52 millions only, of which 35 millions were in notes and 

17 in coin. The proportion of notes in the circulation 

examined rose consequently from two-thirds in 1885 to GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 1. 
Business has shown a brighter aspect during the past 


week than it has done for a long time past. The constant 
fluctuations to which quotatiors were subject did not 
do away with the fact that a decidedly hopeful tendency 
prevailed on several days, and that an improvement was 
confidently looked for. On examining the foundations of 
these hopesand anticipations, it seems rather difficult to en- 
dorse them, for no essential change in the position has oc- 
curred these lasteight days. Yet itis quite possible that the 
market, in spite of approaching risks, is recovering part of its 
former vitality, and that the opportunity is being taken 
to make special efforts to establish a certain equilibrium 
between the depressing and the encouraging tenden- 
cies. Obviously, something like that is in the mind 


of a good many of our bankers and operators, who are 
now returning from their summer resorts, and who appear 
eager to do whatever is in their power in order to impart 
a stimulus to business. The very fact that the bear 
party have largely extended their operations appears & 
temptation to them. Yesterday the rumour was current 
that a ring of strong bull operators had been started with 
a view to coerce the bear party to limit their operations. 
Though no details are given, it is quite possible that the 
report is correct. Supposing that the course of events is 
not seriously interfered with for about a month or six 
weeks, there is every chance that a strong and skilfully 
directed syndicate of bull operators might be able to 
check the decline and reap some profit. But all this 
would have comparatively little bearing on the gene 

condition of business. The drift of events goes towards | 
enone and intermittent changes will not stem the } 
tide. 
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‘The cheerful condition of the market on some days of 
the past week was principally due to the declining rates 
for money, which, in their turn, were brought about by 
the measures of precaution which banks and bankers 
have been taking for months past. They all expected a 
heavy demand for money; a squeeze in the market. 
Partly to meet the demand, partly to profit by it, they 
accumulated money, for which they expected to get high 
rates. But the demand at the close of August was not 
nearly as large as had been expected, andit soon got known 
that the supply of money was in excess. This had naturally 
a depressing effect on rates. It is also possible that money 
was purposely offered to a large extent in order to do 
away with the fiction that it is scarce; a fiction 
which has been successfully employed now and again by 


jj the bear party. There is an opinion that during the 


— error a nm 


— 


— 
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next few weeks we may expect repeated recoveries, because 
of the resolve of certain strong parties to check the de- 
clining movement in quotations. What we have seen 
during the past week does not, at any rate, contradict this 


| Opinion. The greatest stress in the money market is 


expected, however, in September, and still more at the 
close of October. Financiers and banks are again making 
their preparations, and as they are determined on em- 
ploying all their resources, it is not impossible that 
what has happened at the close of August may then 
happen again. Their accumulated means may not only 
be equal to any contingency, but they may be once more 
in excess of the demand. 


The banks all over the country have made themselves 
very strong. I would draw attention to the metal stock 
held by 137 banks. It amounted in 1890 to 1,125 million 
marks (£56,250,000) ; in 1889 to 1,096 million marks ; in 
1888 to 1,1684 million marks; in 1887 to 1,159 million 
marks; in 1886 to 9774 million marks; and in 1885 to 
827 million marks a Out of this total 
amount the Imperial Bank holds about 948 million 
marks (£47,400,000). In regard to the position of the 
Imperial Bank, it should be pointed out that its note 
circulation is exceeded to the amount of 67 million 
marks (£3,350,000) by the stock of metal required to 
cover it. 


Though all this seems to justify considerable faith in 
the safety of the future, it is, nevertheless, an unques- 
tionable fact that the public, as well as a good many 
insiders, lend themselves to a certain nervousness, arising 
from the views they take on the state of foreign politics. 
The relations between France and Russia cause serious 
preoccupation, and the Press is by no means as energetic 
in trying to reassure the publicas it has been on similar occa- 
sions in the past. It would be superfluous to dwell on this 
topic, about which everybody can construct an opinion of 
his own. It is, however, a fact that Berlin has been more 
agitated by the matter than any other market, and it is 
remarkable that even Vienna takes calmer views. 


During the past few weeks large transports of grain 
have passed the Russian frontier on their way to Germany, 
where cheaper freight rates have recently been intro- 
duced for carrying goods to the interior. It is, perhaps, 
due to this sudden influx that market prices have been 
slightly weaker of late, but it is only too probable that 
they will rise again after a little while. All hopes are 
now founded on the supposition that America and Austria- 
Hungary will be able to supply this market largely. 
The value of the German grain imports was in 1889, 
98,740,000 marks (£4,937,000); in 1888, 57,167,000 
marks ; in 1887, 46,479,000 marks; in 1886, 30,194,000 
marks; in 1885, 30,137,000 marks; in 1884, 28,816,000 
marks ; and in 1883, 14,455,000 marks (£722,200). The 
quantities imported were in 1890, 3,117,400 tons; 
in 1889, 2,872,600 tons; in 1888, 1,599,700 tons ; in 1885-7, 
1,855,600 tons; and in 1879-84, 1,908,300 tons. The 
value of the imported grain per head of population is 
estimated to have been in 1890, 206-0 pf; 1889, 120-0 

f; 1888, 98-9 pf; 1887, 64-19 pf; 1886, 65°3 pf; 1885, 

2D pf; and 1884, 32-4pf. The question as to whether 
the grain duties are to be suspended or not has not 


{| advanced, and pobaily will remain in its present state 





until the fate of the proposed Austro-German treaty of 
commerce is settled. If bread prices should continue to 


rise, there can be no doubt that the position will be 
mitous all over the country. 

Trade is stagnant, with very few exceptions. Reports 
from Rhineland and Westphalia, the chief centres of 
trade, present a very unfavourable sketch of the condition 
of the textile trade—the most important line of trade in 
the country—and of the position of the labourers. In the 
iron and steel trade affairs do not appear to be quite as 
bad ; yet even here business is in a languishing condition, 
and prices are much depressed. The outlook is anything 
but encouraging. 

The market for Funds has presented a slightly more 
cheerful tone during the past week, and continues to do 
so. This change is probably due to the renewed attempt 
of a large part of the financial community on the approach 
of the autumn to bar the way to the bears—an attempt 
which I have already mentioned. The greater ease 
in the money market has also something to do with it. 
German Funds, including Three and a Half and Three per 
Cents., recovered, and Russian loans have a good record. 
They are firm to-day, owing to the report that a 
new Russian loan will soon be issued. The issue of 
about twenty-five million rouble notes led at first to a 
decline in roubles, but just now they have gone up again. 
The bears in this market have been waiting all the time 
for Paris to give way under the load of her pur- 
chases and responsibilities in connection with Russian 
Funds. They find themselves disappointed at present, 
but they have not abandoned their plan, and they 
are watching their opportunity. Servian loans were 
firmer during the past week. Portuguese loans were 
also influenced to a certain degree by the state- 
ment that Portugal had succeeded in obtaining a new 
loan in Paris. Argentine loans advanced slightly, though 
there is nothing which could warrant sucha rise. The 
events in Chili will in time very likely lead to an advance 
in Chilian loans, as soon as the domesiic affairs of that 
country become settled. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 1. 


Yesterday the International Corn Market was opened 
in this city. The unusual interest centred in the excep- 
tional circumstances of the harvest of this year caused 
speculators to anticipate the event with much eagerness 
and the Stock Exchange immediately received a strong 
stimulus, a radical change for the better having 
already taken place in almost all quotations. At the 
end of last week the prices of the principal stocks reached 
their lowest point, and yesterday they almost all rose 
suddenly, Austrian and Hungarian stocks being, however, 
those which were influenced least by the general ten- 
dency. The fact shown in the harvest reports that 
Austria-Hungary will be better able to export corn than 
had generally been expected, caused operators to seize 
upon all kinds of railway shares, and the prices of these 
rose in one day by 6 to 14 florins each. Bank shares 
also profited considerably, having risen by 4 to 6 florins, 
as compared with the lowest point attained last week. 


The shares of many industrial establishments also rose 
considerably. Gold Rente is about the only exception to 
the general advance, being subject to the unfavourable 
rate of exchange. 

Reports as to the harvests of the world were made 
known in Europe earlier than usual this year, so that 
the report of the Vienna Produce Bourse, which has the 
most reliable figures, merely confirmed what was already 
known. But it was news that the rye crop of Russia 
is even worse than was expected, and that the wheat 
crop in the United States was larger than had been anti- 
cipated. The total relative results of the harvests of 
1891 in different countries are shown in the following 
table. An average harvest is represented by the 
figure 100. 
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Wheat. Rye. Barley. Oats. 
IIE, .« .iscusimnutcecinenbiniandial GS... .éco ., BB. the, SDD. isc0: 0 
EEUGIRT - vvconecgncbecsseeevosegeanen> Senses 100... Tl sep 116 «,.. SAl 
SINEIN 2c \cvuceavecsiesdietcaaruteixaneedseaee Sed TO’ ccc OO 105 
RE od. det list sobbvvtonodebesesshaccs WS 1455 938 CA, Ae 112 
Bavaria—Franconia .....ccccsessessseses TOD eo GR: 5.4: 308: 308 
Upper and Lower ,,....00c0s00++000 78 ... 80 ... 135... 130 
Phiatinate i tdetagainadeeboesn sone 70 om al cei Gee 140 
TIONG, WHER occ ccccvcccecasecccscase pa ea aphets 
pana? st sk. Ses Bs eure seieotoneda a4 ce OD ca AO 130 
winter wheat............ 
Wurtemberg eens cosbonans 08 | or 85 ... 101... 106 
NITE cvccnsrseesvoorsnsowsores pe ewe re ee 
ea orice oiini St ae. so oe he 
Norway and Sweden .............sec0000+ 110... 100 ... 90 80 
BES aU ctrdeobnn vv ceadeduetioan ce thadee vane er ee ee sone 
IIT 45s stb snacivedeaiosedunrevunt BE ccepest UR etandl nite tee 110 
ae (CE eee 115 
IT tei ne sssossnantiinunsteniaeppenenienee SP wns, A. cons 125 
MED co. onc ceupvcusecneessvedsnsucheeebiede Gh. OD 2. 18... 118 
Great Britain and Ireland............... 95 Se 100 90 
Russia—Podolia .......0.00 esesereseeereee LOO 00 ...0: BD 125 
I ie tsinachionediSe boxe webaxdt Fe ant TD ans OO or eee 
a a ae ee ie ee 
Central ............ Wal dove tek cod seieb seek ces BO * is BS cD tance AED 
Cherson and Zekaierinoslaw ...... 90 60 ... 100 . so 
Kurland and Lithuania ............ 95 75 100... 105 
TN a I 45 45 ... 65 65 
NR ef ne et 90 60 OOD acwy. aie 
EN ce sdnsconncustbatarscevecias vaetio ons Ot ee se as Oe 
BID, ceidsvconenipreumsenthintversuinctehenhics 95 ctw + wed OD tee lve 


India produced 6,842,000 tons of wheat this year, against 
6,123,000 tons in 1890. The United States produced 545 
million bushels of wheat in 1891, against 399 million 
bushels in 1890; and of maize there were 2,027 million 
bushels in 1891, against 1,490 million bushels in 1890. 
The figures of the Austro-Hungarian, Belgian, and Russian 
harvests were received with marked interest at the Corn 
Market, whilst the United States figures created quite a 
sensation. We may suppose that the United States har- 
vest of wheat will suffice to balance the poor results of 
rye in Russia, and of wheat in the Western countries of 
uurope. Inthe northern part of the German Empire, 
where more rye is usually consumed, wheat will have to 
be supplied. The exports of rye from Russia before the 
prohibition came into force (August 26) were larger than 
had been supposed. The exports took place along the 
whole Western frontier, and from the ports of the Black 
Sea. From Odessa 35,000 quarters were shipped ; from 
Nicolaieff 30,000, and from Sebastapol 25,000 quarters. 

As usual not many sales were made on the first day 
of the market, but there was much demand for barley 
by the brewers, the sale amounting to 54,000 ewts, at 
from 3fi 65c to 4f1 60c per ewt. The amount of wheat 
sold was 43,000 ewts, at 5fl 10c to 5fl 30c per ewt. The 
change in the prices of wheat and rye when compared with 
those of a year ago is seen to be enormous. In 1890 
wheat cost 3fl 66c per ewt, and rye, 3fi 10c per ewt; 
now wheat costs 5fl 43c and rye 5f1 30c per cwt. The 
corn exports of Austria increased by two million ewts or 
35 per cent. during the first six months of this year. 

At the Customs Tariff conference being held in Munich 
very slow progress is being made, because the Italians are 
beginning to raise difficulties with regard to the question 
of agricultural products. 

The iron trade in Austria is progressing favourably ; 
indeed, it has been so doing during the last few years. 
In 1881 the quantity of iron ore produced was 12} million 
ewts, worth 1,790,000fi (£149,200). In the same year 
rather more than 6} million ewts’ of pig-iron were 
produced, worth 4,430,000f1 (£369,200). In 1885 the 
produce of mineral ore was 183 million ewts, and in 1890 
it was 27 million cwts. Of pig-iron 9 million ewts were 
produced, worth 20,510,000f1 (£1,709,170), in 1885, and 
13 million ewts, worth 27,300,000f1 (£2,275,000), in 1890. 

The quantity of mineral coal produced did not increase 
quite in the same proportion, but still in a noteworthy 
manner. Thus in 1881 126 million ewts of coal, worth 
20,740,000f1 (£1,728,340), were produced ; in 1885, 147 
million cwts, worth 22,670,000f1 (£1,889,170) ; and in 1890 
the produce was 178 million cwts, worth 30,400,000f1 
(£2,533,400). The produce of brown coal was 306 
million ewts, worth 27,640,000f1 (£2,303,340), in 1890. 
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Business has been more lively at the Corn Market, and 
the high prices are maintained, telegrams from New York 
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~ having announced that prices had risen there also. 


Bohemia, Moravia, and Styria have purchased a great 
deal of wheat. The price now ranges from 5:18fi to 
5:23f1 per cwt. 








Motices of Books. 


THE MAGAZINES FOR SEPTEMBER. 


The Contemporary has two articles of more than 
average merit—the first and last in this month’s issue. 
Though last in place, Mr D. Christie Murray’s second 
article on ‘‘ The Antipodeans ”’ seems to us incontestably 
the first in importance. The presentment of Australia 
and the Australians is appreciative and critically dis- 
criminating. The writer’s aim has evidently been to 
‘“‘ nothing extenuate, nor set down aught in malice,” and 
the result thus arrived at by so competent an observer as 
Mr Murray is the most lifelike and apparently faithful 


picture of Australian life and manners that has come 
under our notice. 
"| following quotation :—‘‘ There is no country in which so 
high a condition of general comfort, so lofty a standard 
of proved intelligence, and such large and varied means 
to intellectual excellence, exist side by side with so much 
turbulence, so lax a commercial morality, and such over- 
charged statistics of drunkenness, and crimes of violence.” 
‘A Month in Southern India,” by the Right Hon Sir 
M. E. Grant-Duff, with which the number opens, is also 
entitled to high praise. 
find in any of the magazines such a pleasant piece of 
reading. Thearticle embodies the substance of a lecture 
delivered by Sir M. E. Grant-Duff before the Royal Asiatic 


His verdict may be summed up in the 


It is not every month that we 


Socfety. It describes an imaginary tour through that 


part of Southern India which lies South of the Madras 
Railway. 


The tourist is supposed to land at Madras, and 
after inspecting all that is noteworthy in the harbour and 


town, he visits successively various interesting sites, such 


as Cochin, where there is a Jewish settlement of unknown 
antiquity, possessing a deed engraved on metal, dating 
from the seventh century. Thence he proceeds to 
Tangacheri, Quilon, ‘Tinnevelly, with its vast and 
magnificent Shiva Temple, the important district of 
Madura, where extensive irrigation works are in hand. 


But it is useless to lengthen out a mere string of names. 
The entertainment—and instruction too—lie in the 
constant play of anecdote, description, and pithy comment 
with which the tourist’s able guide seasons and enlivens 
each step of the journey. The narrative of the strange 
migrations of the enurned heart of Montrose, which for 
some time found rest from its wanderings at Madura, 
forms a most romantic episode. It seems that Sir Walter 
Scott meant to have worked it into a novel if longer life 
had been granted him. 

The Nineteenth Century contains nothing this month 
of surprising interest—except, perhaps, to ardent Glad- 
stonians, who may be fired with sympathetic enthusiasm 
by Mr Gladstone’s exulting io triumphe over the assumed 
change of mind in the electorate since 1886. To us it 
seems that if the right hon. gentleman were as sure 0 
the prospective significance of his ‘‘ Electoral Facts” a8 
he tries to imagine himself to be, he would not so eagerly 
insist upon them. It is notorious that a man who 1s 
making large gains is, for the most part, in no haste to 
publish the fact. There is a good short article by the 
Marquis of Lorne on “‘ The British in East Africa.” In. 
reply to the taunt that British commercial interests count 
for quite as much as philanthropy in the zeal for opening 
out and civilising Africa, he says, in substance—be it 80. 
There may be worse motives than forwarding the interests 
of our own country. To the question whether it is for 
the interest of England to take her share in the European 
partition of Africa, he replies that, without turning our 
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back on our past endeavours to put down slavery 
and the slave trade, we could not well escape 
some such action as we have taken. And to the cry 
“We don’t want another India in Africa,’ Lord Lorne 
answers, ‘‘ Is India, then, so bad a bargain for the 
British public, and are the results so unedifying, looked 
at from the moralist’s point of view?’ In “ Guileless 
Australia,” the Hon. John Fortescue reiterates the 
charges which he first advanced in ‘‘ The Seamy Side of 
Australia.” Many of his assertions have been impugned 
by Mr Willoughby, but Mr Fortescue maintains them and 
reinforces them with fresh testimony. In ‘‘ Can Railway 
Passenger Fares be Lowered?” Mr W. M. Acworth explains 
the Hungarian “ zone system,” and notes its adoption, so 
far as the lowering of passenger fares is concerned, in most 
countries of Europe. He then goes into the question 
whether any material reduction in fares is possible 
in Great Britain, and adduces reasons for believing 
that, though most desirable, it is impracticable. 
In his examination of the subject, he confines his 
inquiry to third-class fares. For first and second-class 
accommodation, Mr Acworth thinks the railways are 
fully justified in asking as much as they can get. “A 
War Correspondent’s Reminiscences,’ by Mr A. Forbes, 
are, as usual, excellent reading. His descriptions of 
some of his night rides, of perhaps a hundred miles, to 
reach the nearest telegraph station, after a day spent 
amid the turmoil and imminent peril of a hotly-contested 
action, are most dramatic. 

There are an unusual number of readable articles in The 
National Review, but the great feature is ‘‘The New 
Emperor and his New Chancellor,” by Mr Charles Lowe. 
It bears throughout the marks of close and accurate know- 
ledge. Perhaps, in express words, it is unduly eulogistic ; 
but the critical review of the young Emperor's hitherto 
short career goes far to correct that impression. Like all 
Europe, Mr Lowe regards with hopeful astonishment the 
young Sovereign’s daring self-assertion and restless 
energy. Evidently, he sees, too, his boundless craving 
for applause, though he refrains from expressing this 
perception. But it is clear that,in a great measure, he 
suspends his judgment until deeds have added weight and 
confirmation to words. Of Chancellor Von Caprivi, Mr 
Lowe’s estimate is entirely laudatory. His is a character 
which offers a much less difficult problem to solve than 
that of his Imperial master. ‘‘ Democracy and Irish 
Local Government,” by ‘‘ Unionist,” is a sufficiently able 
review of the actual political situation ; but its tone is 
too much tinged with “ opportunism ”’ to be altogether to 
our taste. Lady Paget contributes a paper on “An 
Unscientific View of Vivisection.’” A passage 
from Sir Charles Bell’s book is quoted, the gist 
of which is that ‘experiments have never been 
the means of discovery;” and, in a private letter, 
the late Sir William Ferguson wrote that ‘the permis- 
sion to practise vivisection would tend to rear a nation of 
young devils.” ‘‘ September,” by MrT. E. Kebble, is a 
pretty sylvan study. The ‘‘ Contemporary Literature” 
article is not above average book reviewing. The least 
happy notice is that of Miss Wordsworth’s book (William 
Wordsworth). The reviewer seems to us to fall into 
grievous error in finding the keynote of Wordsworth’s 
singing to be Puritanism. The best notice by far is that 
on Mr Marion Crawford’s dreary, shadowy ‘ Unorna.” 
Here the critic of the National is pungent and witty: he 
says “‘ Unorna” embodies ‘the hotel window view ” of 
humanity, and that that view prevails widely in trans- 
atlantic fiction. , 

In The New Review, the weightiest article is ‘‘ Russia 
under Alexander III.,” by Professor Geffcken. It is well 
worthy of attentive perusal, confirming much that 
“ Stepniak” has written about Russian corruption in high 
places, and revealing the astounding ignorance in which 
the Czar is kept as to European opinion of his acts. Bret 
Harte’s little paper on the late Mr Lowell is charming, 
combining, as it does, delicate criticism with profound 
esteem and admiration. There are some judicious 
remarks on “ Training: its Bearing on Health,” by Sir 
Morell Mackenzie ; and, indeed, there is not an article in 
the number that will not repay the reader, either in 
pleasure or profit. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 








First 
Capital Payment 
Applicetions. thereon, ee 
Amount previously subscribed............ 65673991 ...... coe weseee ~ 
Shdeseal Weanteniny 3 , 70,000 
v arviog Machine ......... 80,000... 10,000 ....06 y 
Poole Harbour Loan = dad gasieeanliennisipaaeten 20,000... et. dean aa 
Total for week........... ....cssssese 100,000 
Total subscribed to date in— i. Total subscribed foryear— a 
65,773,891 | 142,565,000 
123,766,212 | 189,436, 
136,738,070 es» 160,149,000 
130,193,248 98,065,000 
TESTE ET cevnsvensescraccoctecqustons 101,074 000 





We have received the following prospectus :— 


Universal Wood Carving Machine Company (L.)—This 
company has been formed, with a capital of £80,000, in 
£1 shares, to acquire by purchase the English, French, 
German, Belgian, and Austro-Hungarian patents and 
patent rights for ‘“‘ improvements in carving machines,” 
and the right to apply for and take out foreign and 
colonial patents in all countries in the world, with the 
exception of the United States of America and Canada. 
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PUBLIC INCOME AND EXPENDITURE. 





























REVENUE. 
Pt ———Receirrs——.. ——-RKcEIPTs.-—~ 
| Estimate | April 1, | April 1, | Week Week 
| forthe | 1891, to | 1890, to | Ended | Ended 
Year | Aug. 29, | Aug. 30, | Aug. 29, | Aug. 30, 
1801-2, | 1891. 1390, 1891, | 1390. 
— —— ai cnipiieeatieleaidi — 
1. kee Ces eee a £ 
OE AONANNE is ncsisernsecucestesessss | 19,700,000! 7,692,000 7,835,000) $20,000 334,000 
PEXCISC ... .erco-cosccsesecesserseees | 25,300,000} 10,032,000 10,097,000) 396,000 419,000 
URIIID xc vesees cesees ~hitihekaddduisitis | 13,450,000) 5,905,000 6,356,000) 209,000) 264,000 
Land Tax and House Duty...) 2,480,000 430,000} 605,000 ae Pe 
Property and Income Tax ...| 13,750,000) 9,949,000, 2,800,000 51.000 63,000 
PARE ONNAD © sssecsesntccrsssesviece | 10 126,000! 3.750.000} 3,750,00C} 110,000} 180,000 
Telegraph Service ...........00 | 2,480,000) 1,020,000 985,000} 130,000} 120,000 
Crown Lands .........ccccccssseee] 43u,000, 145,000, 145,000 25,000) 
Interest on Purchase Money| 
ef Suez Canal Shares, 
Sardinian Loan, &c. .........| 220,000 111,267) 30,839 ‘ean te 
Miscellaneous ............seeeeee | 2,500,000, 991,787) 1,228,064 19,825} 31,722 
Total Receipts............| 90,430,000! 33,026,054) 38,831,903) 1,260,825) 1,411,722 

















EXPENDITURE. «.....000...... 9,414,000, 35,814,562 84,470,121) 1,223,760" 1,271,571 
es 
Balances—Bank of England oo... ssecssesssesseressssssccsssseccessensnseeel 1,478:764) 1,000,846 
Lo Bank of Ireland se seesensessos esses sonsacses ser snseeesenaassnnene 230,300! 181,202 
OTHER RECEIPTS. wool ~ OTHER PAYMENTS. 
April 1 to! April ? to 
|Aug.29,'91. 'Aug 30,'90. 

















April 1 to/April 1 to 
Aug.29,'91/Aug.30,90. 














Advances repaid : £ | £ Advances : £ £ 
Bullion, &c. ..... 193,148) 1,007,322) Bullion, &c. ...... 180,000 710,000 
Imperial Defence Redemption of 
Act, 1858 .........| 1,473,202) Funded Debt.... eee 5,066,899 
Under the Russian! Cape Railway 
Dutch Loans Act 619,939 (paid off) ......... we 400,000 
Under the National Imperial Defence 
Debt Redemption) Act, 1888 .... .. 553 
Act (netamount) 190,543) 2,791,279) Naval Defence! 
Russian Dutch 
Loans Act ......... 619,989 


Act, 1869 ...... 5,563 
| Money for Supply 





pai off = (net! 








amount). sssseserees| 200,400) 2,435 900 
Exclusive of transfers to the Local Taxation Account:~ ee, a 
In respect of Custome—Beer and Spirit Duties 79,995 — ssseee 
Excise—Beer and Spirit Duties ........0.ese0e0 ‘ 461,318 0 “se 
In respect of Excise LiCenCes ......scrrerceseereee — T3V,7T8T senses 469,419 
In respect of Probate Duty.....cccccccccseercrere see L054, 068 sresee 749,401 
2,865,714 corse. 1,218 82 





The Bankers Gazette. 


a 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended on Wednesday, September 2, 1891. 


IgSUE DEPARTMENT. 
£ 
Notes issued .....- 41,006 465 |@osdicannl debt .. 11,015,100 


| Other securities .... 5,434,900 
Gold coin & bullion 25,386,845 








41,836,845 | 
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£ £ 
14,553,000 
epee Se 
Public deposits* .... 4,314,348 
Other deposits ...... 82,400,045 
Seven-day and other 
BES, cccccccevecse 


Government 


Proprietors’ capital.. securi- 
Rest 


eeeeeeeeee 


Other securities 


Gold and silver coin 
200,577 


55,242,141 
accounts, 
¥, MAY, Chief Cashier. 
FRIDAY NIGHT. 


—€ accounts compared with those of the previous 
ibit:— 


Dated September 3, 1891. 


Tle 
week e 





Increase. ae 
£ 

Cirenlation (excluding Bank bills)....... specehineien WBLSIS — -cecveceoses ve 
Public deposits tad Diil eesti ; ere - . 527,127 

SD MII ahh esha cctlvcnsbiashgstiopiiblinnincss sneeeercnatiie $37,205 ser ceccersee “ 
GLOVEPMMORE COCUTILICH .......c0000r.0+000-00 sesersveees coves oa a 

Other securities..,.. ........ hinted inebakintenkebh feb evulabsidees con 800144 ...... ons 
na 214,459 

BRITS © ddeciensnes aoe 
7s o00s00 395,945 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending September 2, 1891 :— 

















+ 
| Gold Securities 3 3 
Coin and ,{2 from Circulation in 3/2 
; Date Abroad, or | (excluding Deneaiie. Banking i 
4, Bullion.| out for k Post Deposite.| penart- elas 
j Export. Bills). ment. a 3 
| nek 
v a ee a a a ct i i ae 
. e | «@ |e | «| elt: 
? June 10 27,111,771, 640,000 in, 24,808,700 40,516,538 39,705,395 18,758,071, 46 
; 17 27,844,057, 461,000 in) 24,858,860 (41,995,244 40,500,909 19,445,647) 46 |3 
24 28,198,058) 201,000 in) 25,457,310 (41,772,993 
4} July 1 28,254,201) 332,000 in 


40,529,825 19 190,748 453 
41,754,682 18,245,211, i 
43,191,235 16,939,732) 
$2,884,949 15,952,483, 
41,518,654 17,263,238) 
40,663,742 17,422,250 
89,725,252 16,817,292, 43 
39,637,112 17,106 186 
33,709,071 17,420,868 
38,374,221 17,113,721 
34,524,865 16,717,776 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz.: 


26,463,990 42,041,430 
26,520,700 \41,998,291 
26,465,550 40,646,818 
26,190,770 |40,012,667 
26,274,140 |39,902,792 


8 27 060,432) 830,000 
15 25,968,033. 1,106,000 
22 27,004,053 944,000 in, 
29 97,246,390 238,000 ir) 
Aug 5 27,181,667 402,000 in 26,814,275 88,297.218 
12 27,109,011 82,000 out 26.452.825 38,472,261 
19 26,781,073 406,000 out 26,210,705 37,448,398 
26 26,549,916 303,00 out 25,886,195 37,204 220 


Sept. 2 26,335,156 122,000 out 26,057,710 36,714,388 


out 
out 


tesserae 


Ab corresponding dates Sept. 7, 














Sept. 5, | Sept. 4, | Sept. 3, | Sept. 2, 
with the present week. |  18S1. 188s. 1389.” | ““Teo0.” | ei 
Circulation (excluding  & ee ee est 
Bank post bllte) antl 7 24,685,880 24,953900 24,919,490 96,067,710 
Public deposits .... 3,553,075, 4,590,605 2,447,581 | 4,314,313 
Other deposits ............ 25,750,960 | 24,137,429 24,795,366 29,026,855 $2,400 045 
Government securities... 14 557,649 | 14,521,4.0 14'760,802 18,974.997 | 10,164,635 
Other securities............ 22,574,837 | 19,233,151 21,033,133 21,826,624 | 28'350,710 
Reserve ot novesand coin 12,122,148 | 12,419,227 12,083,866 14,219,435 | 16,717,776 
and bullion ......«. 3,190,018 | 20,905,107, 2u,837,766 68%,9: 35,43 
Proportion of re | . 905,107, 20,837 22, os | 26,335,486 
cates we] 40% 44 40 45 
Bank rate’of discount .. 4% 3 % 4 % 4 see 
Price of Consols........ veel OE 9s}* 97x* 95 it 
Price of silver per oz ... 51gd 424d 42;;0 54 4575 
Average price of wheat...) 553 2d 363 4d | Sis 2a 353 Od | 4038 lid 
geon Paria(short) 25.30—35 | 25.4045 | 25.6}-31} | 25.27}-32) 25.46} - 51} 
— Hamburg (omtneh onze’ (anataas | Secbet | 12485 at | 3218-2 
- - . ae .C6— 2 } . WJ. -_ 
Clearing-house return ... 102,930,000 ; 0 TsL2000 


120,904,000 163,167,006 170,835,000 131,201,000 
* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £3,406,123; in 1888, an 
excess of £4,904,278; in 1889, an excess of £3,765,233 ; and in 1890, 
an excess of £7,200,231. In 1891 there is an excess of £4,040,335. 

In 1888, at this time, the money market was qui et. On the Stock 
Exchange the chief feature was a sharp rise in Scotch railway 
stocks, upon the declaration of satisfactory dividends. 

In 1889, rates in the money market became firmer, but there 
was little activity and no feature. On the Stock Exch ange the 
various departments were, on the whole, firm in tone. Railway 
— returns were good, and money had become cheaper at New 


In 1890, the money market was fairl : 
irregular, fluctuating with each airly active, but rates were 


shi t : 
and being depressed by the comp pment or receipt of gold, 


é aratively low rate at which 
an allotment of Treasury Bills was made. The Bank, however, 
was able to exercise a good deal of control over the market, which 
was indebted to it. On the Stock Exchange business was limited, 
but quotations were fairly firmly maintained. Both English and 
American railways were dul 


market was ; oo 
plenty of support from Paris. more active, receiving 


The following figures from the official returns sh 
Special ca cheques cleared at the Bankers’ ome aac 
ys are given separately, ether with in- 
Gronat or daovtnse bs date in cach amos” a 
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ties ........eeeee- 10,164,655 
ees 28,359,710 
Notes ......... eeeee 15,769,135 
948,641 





55,242,141 
* Including Exchequer Bevings Banke, Commissioners of National Debt, an4 














1, in ite of th 
the former, but the Foreign sp e good traffic returns of ! 


at 1s $d; and the franc lire, and 
late Bogiish maney at to por 











[September 5, 1891. 


(000’s omitted.) 


Stock Exchange a ” 
ote Total Pay Days. Consols Pay Days. Mon 
a. | we Date. £ 
ory | ° Pe Sept. 1] 26208, Sent. 4} goer, 
4 08,400, Mar. 25 : aLo74 
8 























1 
3,327 .14M12 232,500, |Oct. 2) 26,966, 
ee 1 a . 25) 45,671, |Nov. 5| 26,214, 
153,450, |Apl. 10; 43,685, |Dec. 2) 29,805, 
136338, | 28 60,458, | 1891. 
135,369, May 13 49,288 Jan. 5 
113,394, | 29 42,816, |Feb, 2] 80,826, 
103,659, June 1! 36,499, (Mar. 2) 29,708, 
24,487, | 26, 41,501, |April 2} 26,497, 
"440, July 15! 45,696, |May 24,671, 
865 | 36.217, June 1| 23,081, 
101,642, Aug. 13| 34,682, July 2) 28,953, J 
131,201, | | B8,1b1, |Aug. 4, 25,565, Aug. 4) 
Total, 1891... 4,622,165, .. | 67,263,| 217,817, 
1800 | f 2334202 we 967,799 - 251,060, 
| - 
ec.) — 652127, we | - 270,536, | we [— 33,743, | ee 
tin 1e01, f= 124 | we RTD | we [IB EL | owe |= 61% 
orn 1890. tal 901,048, coo | 2,416,548, | one 358,598, | ws 289,107, 
Do 89 | aease! i oe Bae, | 851,600, - — 
18: ove , . eee 908, eee pa - 
meta t| = 24 . we ie 57 % ; = 20% -  ., 
“The “Fourth” fellon Sunday. _¢ The ‘“‘ Fourth” fel] on Bank Holiday, 


The following is the Manchester Bankers’ Clearing :— 


—_— Years. ——_- -——~ 
1890. 1899, 


& & 
Total .c.cc.coccercosccecescorscssessesscesessorseeseeseree+162,019,632 sereseeee 150,201,081 
Increase in 1890.........+ nes» 7'8 per cent. 








£ £ 
ty. eo ended Aug. 22 .cc.ce.cosce 105,701,791 sescsove. 105,289,686 
Wee pa pene oe eee 3013446...  3/084,835 
108,715,241 ..4.... 108,374,527 


Increase in 1891..... . bieseenee £340,714 = 03 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


compared below with the previous statement and with the corie- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 




















t. 3, | Aug. 27, | Sept. 4 or Decrease. 
Ti. a. | ae 1 ei 
Last Week.;Last Year. 
Asses. £ wh Ee 


£ £ 
Coin and bullion—Gold ...| 54,448,000) 54,641,000) 52,174,000] = 193,000 + 2,274,000 


Silver..| 50,641,000) £0,681,000! 60,718,00u} - 40,000, - __77,00 
Discount and Advances...| 37,414,000) 36,171,000, 80,327,vuL| + 1,243,000 + 7,087,000 


LIABILITIES. 
NOteS ....c. ccsseee coeeeeeeeees, L19,961,000) 117,0  1,000/117,693 000) + 2,950,000! + 2,263,000 
Government deposits ......| 10,871,000 15,285,000) 5,852,0 0] = 4,414,600 + 5.019,000 























Private depusits ............ 17,088,000 anne, 15,654,000] + —219,000/ + 1,434,000 
7 IMPERIAL BANK OF GERMANY. 
Aug. 31, | Aug. 22, , Auw. 30, | 
| 1891. | 1891." | 1890. |Last Week. Last Year. 
ASssRTs. £ £ £ £ £ 
Coin and bullion ............ 47,007,000) 47,448,000) 89,878,090] - 441,000) + 7,129,000 
Discounts and advances...) 29,488,000) 28,433,.00) 29,890,000) + ners © 402,000 
LIABILITIES. | | ts 
Notes in circulation......... | 47,572,000; 45,746,000, 48,802,000|+ 1,826,000 — 1,23) 000. 
Current accounts............. 24,803,00 | 26,067,000) 16,820 000 ~ 1,768,000 + 7.474 000” 


AUSTRO-HUNGARIAN BANE. 
— Aug. 22, , Aug. 30, 
i891. 








1891. 1890. |Last Week. Last Year. 
ASSETS. ; £ £ £ £ 
Coin and bullion—Gold ...| 5,465,000} 6,471,000) 4,823,000— —_6,000)+ 6,420,000 
_ Silver... 16,414,000 16,526,000 16,534,000} - 112,000,- _ 120,000» 
Discount and advances ...| 23,0u3,000) 


21,161,000, 22,553,000! + 1,8%2,000|4 1,450,000 
LIABILITIES, | | 
Circulation ..... ........ +. 44,699,000 42,943 000! 45,105 000:-+ 1,758,000 + 406,000 
NETHERLANDS BANK. 
Aug. 29, | Aug 22, | Aug. 30 
Ba | on” | 1390." Lant Week| Cast Year 
£ £ 


| ; a 
| 8,701L.@uC; 3,834,000! 4,810,000/- 133,000) — 1,109,000 
| 


AxspeTs. 
Coin and bullion—Gold ... 





ve Silver..| 5,112,0uv 6,951,004| 5,361,900) ~ §39,000|-+ '249,000 
Discount and advances ...| 7,702,000) 7,798,000) 9,851,000)- 96,000 — 2,149,000 
LIABILITIES. 

Notes in circulation...... .. | 16,107,000) 16,150,000 | 16,988,000]  43,000|— 881,000 
De PORES asses sresesesseneerene 130,000' ‘204,000! —3.593,000'— 74,000! - 1,463,000- 
NATIONAL BANE OF BELGIUM. 

Aug. 29, Aug. 22, , Aug. 30, ; | 
1891. | 1891. 1899. Last Week Last Year. 
RTS. £ £ tak £ £ 
Coin and bullion .. ......... 4,380,000 4,436,000! 4,272,00¢ - 56,000 + 108,000 
ts, ecessesseseee| 18,036,000) 13,004,000| 12,520,000 + 82,000 + 516,000 
LIABILITIES. | 
Circulation ........ 





seesees| 14,840,000, 14,796,000 | 15,796,000 + 44,000 — 956,000" 
I ia ain cans 8,119,000 3,112,000! 2.584.000 + — 7,000 + 535,000 
asw Yuan ASSUULALLY BANKS, 

Aug. 29, ; Aug. 22, Aug 30, 
teen.” | “Ses” | *TSo0.” least Week| Last Year 












Assets, & £ £ a 
ee he sas eresnns 13,100,000 12,680,000) 18,920,000) ~ §80,000/—~ Her) 
nders.......... petaniatl 300, : 
Loans and discounts esses, 79,460,000! 79;100,000 Tesou000| 360,000|4+ 960,000 
ABILITIES. 
Circulation .......:..e-se.cess. 1,020,000] 1 7 + _ 280,000 
Net deposits ..........c.......| 82,680,000 80590 000 700 100,000] + 3,660,000 
RESERVE (Specie & Notes), 22,720,000] 22,980,000) 19,160,000|—  262,000|+ 3,560,000 
Legal reserve..... .. ........ , 20,170,000} 20,145,J0C| 19,255,000'4+ 25,000|4+ 915,000 
Excess of actual reserve...) 2,550,000] 2,835,000 e | 985,00ul+ 2 


Converting the reiche mark at 1s; the austrien floin at 2s; the Dutch fiorin 
at 25per £1. American currency is 


actual reserve was £95,000 less than the legal reserve. 





f 


pa 


= 











September 5, 1891.1] 


BANK OF SPAIN. 








Aug. 29, | Aug. 22,| Aug. 30, 

1891. 1891, Cast Week! Last Year. 
ASSETS. z & & & £ 
Coin and bullion ............ | 10 028,000) 10,196,900' 10,732,000, — 168,000 





Diecounte, &. .........00000: 


| — 704,000 
42,044,900 «2.040.100 40,892,000! 4,000 + 1,152,900 


29,218,900) 29,516,000 29,782,000 — 300,000 - 514,000 
see 18,104,000 18,034,000 16,276.00 + — 20,000 + 1,828.00 
BANK OF RUSSIA, 


The following is the return dated Aug. 19, th 
ee ug. 19, these figures excluding the accounts 








Treasury debt........... 

Discounts and advances 

Securities 

ONS MEM N 5 Sars oknsecscapiesasebscsndbdncacossvssed 102,613,000 
EEL AE 10,656,000 
PI tires Foss thsi Slate A hihensnch soseconségusscsoecicescladasntnn 7,354,000 


»354, 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—The German demand for 
gold made itself felt rather more strongly at the beginning 
of the week, there being some further withdrawals from 
the Bank, and the discount rate immediately responded with 
a sharp advance from 1§ to 2} percent. Ithas remained almost 
stationary at about that point, since, however, with a weak 
tendency, whilst rates for loan money, which also tightened 
up a little, have given way again. The situation has thus not 
changed much, and the position is still one of expectancy of 
foreign withdrawals, which, when they come, as they must, 
will cause some further advance in rates, although 
it- seems improbable that anything like stringency in 
the money market can arise. Some foretaste of this 
forthcoming advance in rates was experienced at the 
beginning of the week, when the withdrawals for Germany, 
led as we have mentioned, to a distinct though slight 
hardening. The Bank return showed a decrease of £396,000 
in the reserve, but only £192,000 of this diminution was due 
to exports of gold, the rest of it resulting from an expansion 
in the internal circulation of notes and coin, a movement 
which always takes place during the first week in Septem- 
ber. Other changes shown, in the Bank return are small. 
Below is our usual table, giving the course of rates during 
the week. The allotment of three months’ Treasury Bills 
on Monday was made at an average rate of £1 19s 5d per 
cent. At the allotment three weeks before, the rate was only 
£1 6s 4d per cent. 


errno rernnhneatinsracentenne stint te 
| Fri. | Sat. | Mon. | Tues. | Wed. /Thurs \to.a'y 


























h ZPSRT RTS a he 
BORIE SODD ccoccasesocnscesesccosescoeseconsses 23 02h 3 24 23 24 BPS 
Market rates of discount :— | 
60 days’ drafts ...........ccccseerescorees FI ig 2 2 2) 2k 2 29 
B MONS’ dO........esceeeeecseeeseeeees 1 1g 2) 2h 242 4 252 
4 months do i2 2 23 23 23/2 2 2 
6 months’ do P 8 P8545 a8, 84s 
Loans :—Day to day eoved } 3 | 
Fortnight (at last Settlement)...1g 1314 13/14 12)! 1314 1314 13,14 13 
Deposit allowances :—Banks ......... P| 1 1 1 1 
Discount houses at call ............ | { 2 3 3 2 I 
AL DMICE ...........cereeseererreersneees 1 1 So oe VEE ae 


The following is a comparison with previous weeks :— 














Oh 
3s Bank Bills. Trade Bille. * 
£3 8 Months.|4 Months.|6 Months.|8 Months.|4 Months./6 Months 
% % % % 
June 5... oF sh 3 . 3} % 3) 8 4 4 a + 
12...) 1} 23 8 8 > re 
19.) 1 1g 2 2 8 
26...} 1 1 2 2 3 8 3 
July 3...) 1 1 2 13 2%] 3 8 | 8 
10... | 1 1 2 13%] 2 4 3 
i..| 4 1g 2 | 2 2 2 2h) 2% 93) 8 
24. 2 2 3 | 4% 3 | 8 3 
3°... 1 1 2 2 8 | 3 3 
Aug. 7... } 1 1h 1 2 2 # 8 
14... 1 1 2 | 2 8 
21...| 14 2} g | 3] 3 
28... 1} 2 2 i 
Sept. 4.. | 3 


e current on the very best to those paid on 
bistoretichtankrtewuuly raed 
The price of bar silver opened again at the quotation at 
which it stood all last week, 45;’sd, and again it remain 
unmoved nearly all the week, only falling to-day y.d, to 45d 
per ounce. 
Messrs Pixley and Abell, writing on Thursday, supply the 


following quotations for bullion :— i 
Gold.— = gold, fine, 77s 11d per oz standard ; bar gold, contain- 


ing 20 dwts silver, 78s per oz standard. 
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Silver.—Bar silver, fine, 45 ;xd per oz standard ; bar silver, contain- 
ing 5 grs. gold, 4574d per oz standard ; cake silver, 48§d per oz. i. 
Mexican dollars, 43}§d per oz. Quicksilver, £7 10s. 


_ India Council sold the following drafts during the 
week :— 
Wednesday ... 105 84% in bills on Calcutta at’............... ‘ $ 7-32 per rupee, 


i --. 112 600 in bilis on Bombay att ..........0.-0 about 25 % and 
. 31,554 in bills on Madras at .............. above in full, 


Twenty-five lakhs sold during the week ended Septem- 
ber 1 inclusive, produced £179,861, and the telegraphic 
transfers and bills disposed of between April 1 and that day, 
for Rs.11,22,17,443, realised £7,981,090. 

The tenders for £2,000,000 Treasury Bills were opened on 
Monday at the Bank of England. The total amount applied 
for was £4,310,000. The amounts allotted were as follows, 
viz.:—In bills at three months for £2,000,000, tenders at 
£99 9s 6d receive about 82 per cent., and above in full. The 
average rate per cent. was £1 19s 5d. 

The Lords Commissioners of Her Majesty’s Treasury have 
decided that the rate of interest on Exchequer Bills, dated 
March 11, 1837, for the half-year ended March 11, 1892, shall 
be at the rate of 2} per cent. per annum. 


_ The discount quotations current in the chief continental 
cities are as follows: 


B.nk Open Bank Open 

om ~— ~ —_ 
Paris ......... 3 Feb. 7, 89} 23 | Vienna......... 5 Sept. 2, '91] 44 
Berlin ......... 4 May 19, ’91} 23 {Genoa ......... 54 Sept. 2,91] 4 


Hamburg ...... 4 May 19, ’91) 2 | St. Petersburg 54 Dec.,'89) 4 
Frankfort...... 4 May 19, 91] 8 | Madrid......... 4 noml. 
Amsterdam ... 3 Feb. 11, 91} 2? | Lisbon .. .... . 6Jan. 15,'91) 

Brussels ...... 3 Mar., 90} 2g | Copenhagen... 4 May 19,'91) 4 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 24 to3 | Bombay, Buk min. 2 
Ditto (endorsed bills) ..5¢ to 64 | Melbourne ...... 8 .. 8to9 





Calcutta, Bank min. ..2 ; Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 


Price Negotiated ou Change. 


Sept. 1. 1 Sept. 3. 





On Usance. 



































| Cheques | 25 27) 25 324) 26 28% 25 33 
name 8 monthe | 25 464 25 514 || 26 465 25 51 
| At sight | 12 01 12 024 || 12 1 12 2 
BROAD: ccccccnccdescsescecnccescesccc-cncens} © Sees. IS GRR 818 G65 11846 284 
Si nitccctdintpigedseeaiipmeetnl e 2053 2 58 || % 53 26 57 
BRAM DUFG cescccsccccccosescoscoconcucsevesens o © 53 «WHS || 253 2 57 
Frankfort ............. eee 2053 53 | w5s O57 
Vienna and Trieste.. rs 190 119% |) 11 si 11 924 
ANUCWEFP on cecsereeeeee ese ” 26 52h 26 57g || 26 53 =H BBE 
IIE cs sinncusedcossnesecaveeshicenss 2 24 24} || 248 wh 
Genoa, Naples, &..........0000.sseeesees ” 2605 «626 10 || 2 03} «26 08} 
Madrid, Barcelona, &€............:0008 * 433 433 | 43} 43 
LAGU vncnectee cecerscsvapesboscmsencessssene « 41 42 () 425 42 
FOREIGN RATES OF EXCHANGE ON LONDON. 
{ | { 
|Latest Rates of Latest) Rates of 
\Dates. Exchange.| Ueence. Dates. Exchange. Usance. |} 
PURI scccmnsenns Sept.3, 2530 |Cheques| Rio Janeiro...|Sept.4| 15d 90 dyeet |} 
Amsterdam ..|- 3, 12°08) | Short. | Buenos Ayres Aug 5. 11j\% |2O0dyeas 
Berlin............ j- 8 284 Av Do Pm.onGid Sept.4) 301 ae 
- 8 20°24) | 8mos. | Montevideo...Aug 6 61°78 joo dye } 
Hamburg ...... - 3 2)°°3 .~ Melbourne ( Sept.2 5 ap-eg. dye et |}, 
Frankfort ...... - 3! 20°83 | Short, | Sydney...... l- 2} if. S| of 
Vienna ......... - 8 117°40 os Adelaide...\- 2 
St. Petersburg)- 3 98°40 | 8 mos. | Calcutta ....., - 41/5 5-32 
New York...... - 8) 4.843 /60dys eu) Bombay ...... = 4 1/5 % J |transt's 
| Hong Kong... - 4 8) 4m. agt 
hanghai......- 4! 4/ a 





The following are the standards for gold points of the 
principal gold exchanges :— 
25. » cahete us. | 20.62—6 per mille for us. | 4.89 —E per mille for us. 
25. 22}— Par. 20.43—Par, | 4.867—Par. 
26.1 p. mille agnst us | 20.83—6 p. mille agnet ur. | 4.827—8p. mille agnet ns 


The latest exchanges are :— 
French “ cheque ” exchange 25f 30c,* or 3 for us. 
German short exchange.... 20m 343 p!, or 43 agst. us. 


New York exchange gal 
‘Cable transfers”’.. } $4.85}, or 3 agst. us 


* The Bank of France charges premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 





The tone on the Stock'Exchange during the week has again |} 


been fairly cheerful, and advancing quotations have been 
the rule. Consols, however, have not been strong, and there 


have been some relapses amongst Home Railway securities, | 


the traffic receipts still continuing discouraging. But the 
Foreign and American railroad departments have, on the 
whole, been firm, and the activity in the mining market has 
been renewed. The securities connected with Chili, either 
directly or indirectly, have all risen considerably, owing to 
the final defeat of Balmaceda and the end of the civil war. 
The continental bourses report a firmer tone. 
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_ We are officially informed that Mr Edward Allen Trebeck 
was declared a defaulter upon the Stock Exchange on 


Saturday last. 

Home and Colonial Government Securities.—The Consols 
market has hardened a little recently ; but, as a rule, it has 
been dull and weak since last Friday. Consols for money 
show a fall of 3%, and for the account a fall of 2, even 
allowing for the fact that they are now quoted ex div. The 
weakness has, in fact, permeated throughout many high- 
class securities. Indian stock is lower. Rupee Paper has 
remained quiet like silver. Neither Colonial nor Corpora 
tion stocks have presented any feature. 

The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 





















é° 
Ciosine Priceks—— ~\g28 
‘ri. | Sat. | Mon. | Tues.| Wed. |Thurs. |To-day|™ § 
Cons. 2? % until 1903, 
then 24 %, red. 1923 6 (953 6 O53 6 |04% 5ix'043 5 (949 5 043 BAxi- 
Do acct., Oct. 1 6 \05§ 6 1959 6 \95 fxio4g 52/949 6395 dxi\— 
%, red, 1905 83975 8}'974 84197 &x|97 8 |97 8 97 Sx |+ 
%, ved. 1905. 5 (945 6 (945 6 i904 x/04 x|i+ 
Local Loans 3 % Stk.|102} 3102} 4/102} 3)101} x101} 3/1613 3101 gx\— 
Excheq. Bills, June ..| 7/12/p, 7/12/p| 7/12/p| 7/12/p| 7/12/p| 7/12/p. 7/ 12yp|... 
Bonk aoe seal ee Xa a ee a =. 4 339 @ a a2 = a ss 
%ved., 1931,|107} 9/1074 79/1074 3/ L064 7x\1C x 
Dos’ red., 1948 98} dbo discs 6x\¥54 6 \95$ 6 95) 6x 
Do Rupee Enfaced|77,_ 8 |77. 8 (77. 8 \77 8 (77. 8 |77 8 764 7\— 
Do 1898 ......00.« sel7 6175 6(76 7176 7(76 7/178 79 - 
Met. Cons. 34 % ...... Lg 4/111 4/1112 ¥)120f 4x10} 9/110} 110 3x) - 
| 











British Railways.—The Home Railway market has been 
irregular, but the tendency has generally been weak. The 
declaration of the Caledonian dividend, although at a rate 1 
per cent. lower than last year, was better than the market 
generally expected, and led to a rise in the stocks. On the 
week, Caledonian Ordinary is 3 higher; but North British 
is down to the same extent. The traffic returns of the 
principal railways were all bad, except the Midland The 
heavy lines, generally, have relapsed, and North-Eastern 
Consols have fallen as much as 14. The Southern lines, 
too, have been weak generally, although to-day there has 
been some recovery. The Brighton daily traffics have 
shown frequent decrease, and Chathams have had the 
Ramsgate accident to put up with. On the whole, the 
tone in the Home Railway department is not very cheerful, 
and whilst traffic receipts continue as unfavourable as they 
now are it does not seem likely to become so 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 
7—Closing Prices —. Rise up” 











Last Week. To-day. or Fall. Prices, 
Caledonian .......0.cescerseres sis deibelenenovens 11¢ et a wee 114 
CHORE TIRDROEM 0.00 cccccvesccssccsessconepevess 90 = ; oe bot 
Great Northern Def. .... oo = 3B we Zh 
Great Western .......scceseees Pr «. 165 
Hull and Barnsley............. 345 53... 8B hig ae a. 2 
Lancashire and Yorkshire.................. 111 12... WO0s114... — ooo S22 
London, Brighton, &. ' A”......cccseese 1463 { eae — + « 146} 
Lendon, Chatham, and Dover............. 18 7718 .. = a | 
Ditto Arbitration Preference... ...... 108 « 107} 2.4. — vo 1063 
London and North-Western...... eens 1744 Ox... 17384 $8... — 1 177% 
London and South-Western ........... +. oe ee Sees 
Manchester, Sheffield and Lincolnshire 6971 .. 70 2 .. + 1 ww 69 
e sole miesersacnecernsorwerenersee 343 «. 83 ‘- — 14 w. 388 
etropolitan Consolida 84 o = oo 83 
tan District .........00.00 * + oe oo 
Midland. PEPER ORES EE SORES TORT OH OE ES ERE E REESE NOES one 5 g = = } vee 159 
North Britieh Ordinary ..........cccsesees0 a | 
Do 8 X% Preferred ...........s005 soeebtnaned 66: o i _ } oe 66 
North-Easte 1573 . 1555 - 1 « 158: 
North Staffo BBB: © 'he ane,’ ses? cee AM 
South-Eastern 84R Bn. tt & ooo S2Z 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending August 80 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The decrease of £24,149 for the week on the English and Irish 
lines is a to 1:72 per cent., the mileage being 13,976 as com- 

with 18,935} in the ns week of last year, while the 
ecrease of £10,436 on the Scotch linesis equal to 5-69 per cent., on 
@ mileage of 2,226 against 2,209}. 

The aggregate totals show on the English and Irish lines an in- 
crease of £66,472, equal to 0°53 per cent., and on the Scotch lines a 
decrease of £22,280, — to 3:1 per cent., as compared with the 
corresponding period of 1890. 


See ee 








































rthern 
Great Southern and Western 
Midland Great Western 


N 


Sootcy Linzs. |= ome 
Caledonian ............s0rssceereee} 74.796) — 3,416) 289,738— 3,904 ut 
G and South-Western) 27,358\- 1,611) 114385— 2,734 847%) 847 
British seivanklh 1,067 


more cheerful tone on the continental bourses during the 
week, and with considerable support here the prices of the 
principal foreign issues show advance. The reports as to 
the proposed issue of a large Russian loan in Paris are 
naturally creating considerable interest, the effects upon the 
market being varied in their nature. Political prognostica- 
tions have also had some effect on Stock Exchange quota- 
tions during the week, but they are indulged in with 
more effect on the Continent, especially in Berlin, than here 
But, on the whole, the tone of the Foreign market has been 
firm. Chilians have enjoyed a large advance, owing to 
the complete overthrow of Balmaceda. 
however, is still, of course, in a disturbed state, and the 
actual position of affairs is one of some uncertainty. The 
Peruvian Corporation securities have improved materially , 
owing to the change of Governmentin Chili. Argentine de- 
scriptions are as a rule higher on balance than lastFriday,but 
they have been very unsteady, and there is yet no apparent 
improvement in the actual situation. The Tucuman bond- 
holders came to an arrangement at their special meeting on 
Thursday. 
fairly well supported, and nearly all except Portuguese, 
which has fallen considerably, show a slight advance. 


the leading stocks :— 
“ Making 
Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. 088. 
Argentine National Cedulas B............ 20120)... DO 2 en ce ER ete 
BE: 3 TIIE.. sstanennccnyeehtnonnebacese See ion CR ha > 8 cee 
Chilian 4 % Gold Loan ........ c-eeeee 79 81 1 87 89 ws. + a6 ae 
Egyptian 4 % Unitied Debt....... .ce.cseee 36 es Hn o + one 
Ditto 33 % Converted 91 . + a 
Ditto 5 % State Domain 1025 3h... + wee 102 
French 4) %, 1883 ...........0+ 104 5 .. + woe 104 
a” a ese - 80h 1b... + aan 
REET as.. + 4 ww ® 
Hungarian 4 % Gold Rentes - ......s006 873 8h... 88§ j i.e i 
OAD Ts GUE “crc ncsss. ceccnsesesesbeccoteen 89s #... 89% . + we 898 
Peruvian Corporation 6% Debentures 76 7 ... 7981 .. + Sh ww 7 
Portuguese BK rerecerersessrersereseeeseeees 89 du. S738 .. — 14 w 8 
New 4 XZ verse. .srcccscccescrccecsessee 0 nia Rink one te cane 
Spanish New 4% cscccereeccoreseeeeeeeeerseees 71 ie 718 Bw + o a 
Turkish, “Tribute Loan” 4} %, 1871 ... 95 on Ed ow +F vee 05 
Ditto New 4 %...cccccccrcreeses vesovonnecenes a BS ee 132}... — o 
Ditto Group LIL,  ...... cesesccsseceeereseee 18} i ~~ LaSn — * tec350o = 
Ditto Group LV. ......sercersessee senseeeee 18s $... 183 4 + rs 18 
Uruguay 6 % Unified ...........ssesserserees 37484... 389540... + 12 « 37 
pivelidisereosdieonsssibevapsncoe 4143... 484... + lb 




















Half-Year’s Aggre- 
Week’s Receipts.| gate Receipts Miles Open. 
Increase 
Total. or 1s91. | 1890. 
cere eee 
804,166 + 16,174) 1,188}) 1,137} 
819,716 + 6,150; 94 923 
1,732,220 + 165,260) 2481 | 2,478 
2} 862,663 + 14,011) 627 
518,347 + 7,626) 476: 47 
315,706 + 34) i 1 
838 - 26,730) 1,889}) 1,87 
693,897 + 13 830 
419,876 + 5,137 = 
120,149 + 65,154 85, 
66,482 + 4,882 3 
1642,999 + 23,723) 1 1,300 


467,120 + 
193,543 + 
1573144 6671) 622| 622 
79,407 + 967 

sssssesse:{1,883,082'— 24,149|12,504,738 + 66,472) 18,976 | 18,085} 



















71,056] — 5,409) 281,800 — 15,552) 1,086 | 
ee 173,210|—10436| 685,982 — 22.280) 2,226 2,209} 
Foreign Government Securities——There has been a much 


The country, 


European Government securities have been 


The following are the latest closing prices, &c., of some of 





American Railroads.—The net result of the week’s active 
transactions in the American railroad department 18 & 
further all-round rise, but twice during the week there has 
been a decided relapse. It may be that these gave oppor- 
tunity for the public to come in to a greater extent than they 
were able to do during the suddenness of the advance last 
week. It is necessary for the stability of the market that 
it should have a foundation in public buying, and not be 
left for support solely to inside operators. Even Union 
Pacifics again show advance on the week. But the 
actual position of the stock, in spite of all sorts of 


rumours, both for and against it, shows very little 


change, and must be considered entirely uncertain. 
The principal advances on the week in the department were 
those of 3} in Louisville, and 33 in Milwaukee. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


Central Pacific Shares..............cccscece ae 3933... ” sos one B2B 
Chicago Mil. & St Paul,Com. Stock .. 693 @.. 7288 .. + ow. 70 
Denver and Rio Grande, Ord. Shares... 1 ~~ Wo + Bw WW 
Ditto Preferred Shares ........ccsssc00 4 id 435 Due b WE we 47 
Minois Central Shares ...................., 101 2 .. 102334... + 1 ... 100 
Lake Shore andMichigan Sothrn..Sbrs. 1!8 ww. 119 o» + 1 .,, 1183 
Louisville and Nashville, Com. Stock.. 77 oo Ceenw 409% we WO 
New York Central Shaies.................. 107 4. 108: 9 . + 14 4. 106 
New York, L. E.,& Western, Ord. Shre. 2435 .. 26 we + if wwe 233 
Ditto 6 %, Second Consol}. Mert. ...... 104 5 wa. 1054 j wo © 1. 104 
N.Y., Ontario, & Western, Reg. Shares 18} .}... 19 ow wo 18 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 34 OR 4 ow + 12 w 34 
Norfolk & Western, Preferred ............ 54 ; we «55 oo + Ib ww 534 
Northern Pacific, Preferred .............0. 71h g 734 i ao fF 1] we 2 
Ohio & Mississippi, Ordinary Shares ... 223 3}... 2248 «. - oo B15 
Pennsylvania R. R., $50 Shares ......... 54 i ion - ~ + ij we 
Philadelphia & Reading $50 Shares ... et « i7$ ae, Je See 
Union Pacific, Shares ..............sscccceee 408 2... 42 wo + 1F ww 38 
Wabash, St Louis, &c., Preferred Shrs... 27 2» 239 . +H aw 
Ditto 6 %, General Mortvage,Certs... 4637 «. 47 doe + oe 44 


Foreign and Colonial Railways.—Changes in this depart- 
ment have been but slight, and there is no feature to note- 
The two great Canadian lines have each been rather firm, 
and reports continue to be circulated as to the probability 
of an amicable understanding between the two companies 
being arrived at. The actual nature of such understanding 
does not transpire, however. Mexican rails have now and 
again shown strength, but have, on the whole, been irregular. 
Argentine railway descriptions have fluctuated in sympathy 
with the Government stocks. 

The following shows the net movement on the week in 
some of the principai issues :— 


7~Closing Prices—~, Rise up” 
Last Week. To-day. Pall. Prices. 






or 
Oanadian Pacific, Shares ..........ccceeeee 802 8... a. + oe 
Grand Trunk of Canada, Ordinary ...... 103 4. i ow + oo 9 
Ditto, 4 %, Guaranteed ..........ceccceee 74h $.. «©6758 + we 7 
Ditto, First Preference ...........s0008 684 : => ~~ +l & 
Ditto, Second Preference . wc en ons = os + j a 45 
Ditto, Third Preference ..., ee oO ee, a aw 2 
Mexican Railway, Ordinary . ma, Sela oi = 34 
Ditto, First Preference ............:00008 110 4... 100910j.. — «- 109 
Ditto, Second Preference .......:.s008 59460 ... 583 98 2. — ~ 59 
South Austrian Railway, Shares ....... - ee es ne 


Mining and Miscellaneous Shares.—There has been much 
activity in the mining market during the week, and most 
shares show advances. Amongst miscellaneous;descriptions: 
some Nitrate shares have been very strong, owing to the 
conclusion of the Chilian war. Primitivas have advanced 1}, 
and Nitrate Railways 4%. The strength was encouraged by a 
telegram received by the Nitrates Provision Supply Com- 
pany from Valparaiso, stating that business there had 
been resumed. 


The following are the latest closing prices, &c., of the more 
imp rtant miscellaneous issues :— 





















“ Making 
-—Closing Prices.—~, Rise up” 
Last Week. To-day. orFall. Prices 
Anglo-Amenvan Telegraph, Ordinary.. 474 84... 47 8 «. — § « 47 
PI RIEUIEED ccncncesecntposctocsaeerssesen, GL) A. ae) Oe | Te! Be) on ee 
DEE sc. ccdisicévecvctsaimehe GE Lue 4 Te a oe 
De Beers A0e CPOE Eee ee eee ee see eee oo 118 aoe + oe serie 
Hotchkiss’ Ordnance ....... 7 1k. + ae 
Hudson's Bay, Shares oso, END ee te el 
Imperial Ottoman Bank ..............0-20008 11g 12h... 128 3. + %& w 1 
London General Omnibus .................+ 155 65x... 16575 ... + 10 eos 
London Road Car.........sccsecersecereee Oh Toe 7 son see one ove 
ES OER OTS 5$ i ne 3... + } a 5a 
Nitrate Railways ...... aap. ae ooo 16417 .p $+ OH we 12 
Primitiva Nitrate ..... ae a. Se eae i w + # 7 
Rho Tito Bare cccccecccccccescncescccssovece Qys +. «21 ao = os 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. | Date. Place and Time. 
Carshalton Gas Co.............. General ............\Sept. 7 Carshalton, at 5 
Palace District Gas...\General ............ 1] Albion Tavern, at 3 
Seater’ Bonk . London ..... op oe House, at 12.50 
ver Gas Light.......0....00+-, rel ’ 
Guadalupe Gold and Silver... &| Winchester House, at 2 
Rosewell Gas Coal ............++. Ge uaamaats ¢ 
Smediley’s Hydropathic......... ; Matloc i 
Wabash Seleatsuaancne General 8 St Louis, at 9 














Hotices and Reports. 


VERNMENT STOCKS, ETC. 

TUCUMAN LOAN.—The agreement relative to the loan of the Pro- 
vince of Tucuman was submitted to the bondholders on the 3rd 
inst. The chief effects of the agreement are that the sinking fund 
of the loan will be suspended for ten years, and that for the next 
three years from July 1, 1891, the bondholders will receive about 5§ 

cent. in Customs bonds and about g per cent. in cash. After the 
Sees of three years the service of the interest on the loan at the 
rate of 6 per cent. per annum becomes again payable in sterling in 
London, on the conditions provided by the general bond. 
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RAILWAY COMPANIES. 


CANADIAN PACIFIC.—The following is the statement of earnings 
“ Making and expenses in the month of July as received by cable :— 


= 1890. Increase, 
: $ $ 
Gross earnings ......... 1,681,000 ... 1,571,000 ... 110,000 
Working expenses ... 1,019,000 ... 951,000 ... 88,000 
Net profits........ - 662,000 ... 640,000 ... 22, 
Aggregate gross earn- - 
ings from Jan. Ist 
to end of July ...... 10,711,000 ... 8,944,000 ... 1,767,000 
Aggregate net profits 
TED s+ereepenenedeaien 3,617,000 ... 2,862,000 755,000 


The earnings and expenses of the Qu’Appelle, Lon; Lake, and 
Saskatchewan Railway, operated by this company, nad included 
in the above return. 

CHICAGO AND GRAND TRUNK.—The following is the revenue state- 
ment for month of July, 1891 :— 











1891. 1890. Inc. or Dec. 
: £ £ £ 
Gross receipts ............ 61,234 ... 61,224 ... + 10 
Working expenses ...... 46,959 47,089 ... — 130 
Net profit .......... - 14,375 .. 14,1985 ... + 140 


DETROIT GRAND HAVEN AND MILWAUKEE.—The following is the 
revenue statement for month of July, 189]. 


1891, 1890, Increase. 
£ £ £ 
Gross receipts ......... 20,954 ...... 19,384 .... 1,57 
Working expenses...... 14,892 ...... 14,302 ...... 590 








Net profit ......... Giee * «....: 5,062 ..... 980 
GRAND TRUNK OF CANADA.—The following is the revenue state- 
ment of July, 1891:— 











1891. 1890. Decrease. | 
£ £ £ 
Gross receipts (less cartage,&c. 346,116 ... 862,684 ... 16,378 
Working expenses............000 249,149 ... 254,987 ... 5,788 
Web BOE occ ctnendoontewess 96,967 ... 107,697 ... 10,730 


MANCHESTER, SHEFIIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1st to August 23rd, 1891, amounted to £318,395, as 
compared with £319,401 from July 1st to August 24th, 1890. The 
total expenses, including rents, toll, duty, &, (exclusive of joint 
lines), from July 1st to August 23rd, 1891, were £189,500, as against 
£187,200 from July Ist to August 24th, 1890. The receipts and ex- 
penses for the corresponding period of 1890 include one day more 
than the current period. In order to make a correct comparison for 
an equal number of days, the figures for the one day named, which 
may be estimated at £6,500 for receipts and £3,500 for expenses, 
should be added to those shown for 1891. 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company for the month of July, 1891, were $2,818,392; 
working expenses, $1,715,470; net earnings, $1,102,922; less pro- 
portions due leased lines, $259,250 ; net earnings, $843,672; showing 
an increase as compared with the same period last year of $177,069. 


BANKING COMPANIES. 

COMMERCIAL.—The report presented at the meeting held on 
July 21 stated that, after deducting rebate, reducing Panties 
account, paying note tax, and making ample provision for and 
doubtful debts, the profits for the half-year to June 30 amounted to 
£85,501, exclusive of £10,604 brought over. The directors pro 
a dividend at the rate of 25 per cent. per annum and an addition to 
the reserve fund of £10,000, leaving £11,105 to be carried forward. 
The balance-sheet showed deposits and other liabilities for 
£10,781,082 ; the coin and bullion in hand and cash at bankers bei 
£1.589,273 ; Government securities, £855,500; and bills discounted, 
&c., £10,463,566. 

NORTHERN.— <A dividend for the past half-year has been declared 
at the rate of 11 per cent. on the “ A” shares and 5) per cent. on 
the “ B” shares of this company. 

QUEENSLAND NATIONAL.— The report for the half-year ended 
June 30, presented to the shareholders at Brisbane on July 30, 
stated that the net profits amounted to £60,497, including £20,521 
from the previous half-year, and after deducting £4,407 the amount 
ot tax on note circulation, and £1,645 the amount of 
dividend duty. ‘The directors recommended a dividend of 10 per 
cent. per annum, carrying forward £14,445. 

STANDARD OF SOUTH AFRICA.—The directors recommend a dividend 
for the half-year ended June 30th last at the rate of 10 per cent., 
with a bonus at the rate of 4 per cent., being together at the rate of 
14 per cent. per aunum, adding £15,000 to the reserve fund, 
making it £585,000, and ing forward about £15,000. 

ULSTER.—The directors and committee have declared a dividend 
at the rate of ON ee ee 
annum on the stock of the company for the past a 
dividend and bonus, which are equal to 5s per share, will be paid on 
and after the 10th inst. 

ASSURANCE COMPANIES. 

MANCHESTER FIRE.—The directors announce a half-yearly divi- 

dend at the rate of 10 per cent. per annum. 


MISCELLANEOUS COMPANIES. 

AMOOR RIVER NAVIGATION.—The sey ase abled 
stating that, contrary to expectation, ve obtained a 
renewal of the present concession, which 7 in Jan , 1892, 
and therefore the arrangement set forth in circular of com. 
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_ We are officially informed that Mr Edward Allen Trebeck 
was declared a defaulter upon the Stock Exchange on 


Saturday last. 

Home and Colonial Government Securities.—The Consols 
market has hardened a little recently ; but, as a rule, it has 
been dull and weak since last Friday. Consols for money 
show a fall of 3, and for the account a fall of 2, even 
allowing for the fact that they are now quoted ex div. The 
weakness has, in fact, permeated throughout many high- 
class securities. Indian stock is lower. Rupee Paper has 
remained quiet like silver. Neither Colonial nor Corpora 
tion stocks have presented any feature. 

The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 

























6° 
Crosixe Pricts——— ~ ce3 
Fri Sat. | Mon. | Tues.| Wed. /Thurs. To-day|* B= 
Cons. 23 % until 1903, 
then 2) %, red. 1923/9593 6 |953 6 (959 6 [94] 53x'043 6 [949 5 943 Bixi- 1% 
Do acct., Oct. 1. 6 (53 6 953 6 (95 4xio4d 53/949 6395 3xi— 
%, red, 1905........ 8} .974 8)/974 84197 x97 8 97 8 97 Sx |+ 
%, red. 1905......... 6 65 94h 6 (94 grime 94 } O44 x|+ 
Local Loans 3 % Stk.|102} 3/102} 3/102} 3\1014 2x/101} 1014 101 }x\— 
Excheq. Bills, June ..| 7/12/p| 7/12/p| 7/12/p| 7/12/p| 7/12/p| 7/12/p. 7/ 12/p)... 
Bask I rac ~HS oe =. 339 “a 4 a aA 3 = 3 mle 
7, red. »|107 107 107 l x10 1 } x 
Dose red ints long’ sleek’ dlesit dlees’ seluce’ 6 lost’ oe oa’ alt, 
Do Rupee Enfaced'77_ 8 77. 8 (77. 8 |77. 8 (77. 8|77 8 7 — 
er (7% 6(|7%5 6|76 7\76 7176 7178 7% + 
Met. Cons. 3} % sev (MIZE 9/11. 4/1114 4/110} 4x10} 9)110} 3 1108 3x|— 
j 











British Railways.—The Home Railway market has been 
irregular, but the tendency has generally been weak. The 
declaration of the Caledonian dividend, although at a rate 1 
per cent. lower than last year, was better than the market 
generally expected, and led to a rise in the stocks. On the 
week, Caledonian Ordinary is 2 higher; but North British 
is down to the same extent. The traffic returns of the 
principal railways were all bad, except the Midland The 
heavy lines, generally, have relapsed, and North-Eastern 
Consols have fallen as much as 14. The Southern lines, 
too, have been weak generally, although to-day there has 
been some recovery. The Brighton daily traffics have 
shown frequent decrease, and Chathams have had the 
Ramsgate accident to put up with. On the whole, the 
tone in the Home Railway department is not very cheerful, 
and whilst traffic receipts continue as unfavourable as they 
now are it does not seem likely to become so 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


7—Closing Prices — Rise 








u ” 
Last Week. To-day. or Fall. Prives. 
Caledonian ......ccrcccreesesseeeccnrierscereseee 114 oo. 3168 16... + ; 114 
Great Eastern .......cccccccccccsccrsscccsseees 4. — a 
Great Northern Def. . ° en ee eee 
Great Western ........s00006 wccs BOl oa at Rw. — «. 165 
Hull and Barnsley .......... soos 345 54... 88: we + aoe 
Lancashire and Yorkshire................. 111 12... 110411 — oo aan 
London, Brighton, &. A” ....csccceres 1462 wo. 146 hit + 146} 
Lendon, Chatham, and Dover............. 184 a: 2 17 
Ditto Arbitration Preference.... ...... 1 «» 1073 2.4. — eo 106} 
London and North-Western............... 174) §X.. 1734 #8... — 1 ss 177 
ion and South-Western ............... 156 ste, EM Th. enn «000 atthe, eanseeee 
Manchester, Sheffield and Lincolnshire 6971 .. 70 2 .. + 1 ww 69 
SET ART” so iticuenniniiiaesnrensdenapcins: Tete as ow — Li wow. 38 
Metropolitan Consolidated. . 84 ~~ o 833 
Metropolitan District ............ - 2 o «SB a oo. 20 
Midland. PRE ORE EEE CRORE TERS EH OE ES ER EOE ORES OBE EED oe 5 3 a. 3 oe 169 
North British Ordinary ..........cc0sseeee ooo BBR D..upe ore, wos ons SO 
BD © FH BPOMMIOG oc. ceveiscresccepbesteveiis » ae _ ove 
North- SEP D DD ccccasnsvcieves 00 157 vo. 1556 - 1 e 158, 
North Staffordshire.............cccccveceeseee © +:ane? ROB. 6 ~ tebe * cee! 60s oe 124 
SEINOUIED ~ UA “sencinedeuperoensscnecseess ee ee ee en ee ee | 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
_for the week ending August 30 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
‘Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from ist July, 

as in the case of the English and Irish railways. 

The decrease of £24,149 for the week on the English and Irish 
lines is es to 1:72 per cent., the mileage being 13,976 as com- 

with 13,935} in the eins week of last year, while the 
ecrease of £10,436 on the Scotch linesis equal to 5-69 per cent., on 
& mileage of 2,226 against 2,209}. 

The aggregate totals show on the English and Irish lines an in- 
crease of £66,472, equal to 0-53 per cent., and on the Scotch lines a 
decrease of £22,280, ogee to 3:1 per cent., as compared with the 
corresponding period of 1890. 
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more cheerful tone on the continental bourses during the 


principal foreign issues show advance. The reports as to 
the proposed issue of a large Russian loan in Paris are 
naturally creating considerable interest, the effects upon the 
market being varied in their nature. Political prognostica- 
tions have also had some effect on Stock Exchange quota- 
tions during the week, but they are indulged in with 
more effect on the Continent, especially in Berlin, than here 
But, on the whole, the tone of the Foreign market has been 
firm. Chilians have enjoyed a large advance, owing to 
the complete overthrow of Balmaceda. 
however, is still, of course, in a disturbed state, and the 
actual position of affairs is one of some uncertainty. The 


owing to the change of Governmentin Chili. Argentine de- 
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Half-Year’s Aggre- 
Week's Receipts.| gate Receipts. 









































Miles Open. 
Increase | —————__-—ee 
Total. or 1891. | 1890. 
negro a 
804,166 + 16.174) 1,188}) 1,187} 
819,716 + 6,150; 994 983 
1,732,220 + 2,478 
862,663 + 
618,347 + 47 
315,706 + 
2,203,838 - 1,875 
693,897 + 880 
419,876 + eat st 
120,149 + 85, 
66,482 + 18 
1 642,999 + 1 1,300} 
1,342,490 - 38,488) 1,678 | 1,578 
134,786 + 812 
457,120 + 4 4253 
Northern 16,856} +- 123,543 + 487 
Great Southern and Western) 17,382 497) 157,314 + 522 
Midland Great Western ...... 10,430|\— 536 79,407 + 432 
or eeeee 1,383,032 > 24,149) 12,604,736 + 66,472 13,976 13,935} 
ete apeponseetnopiebinens 74.796)- 3,416) 289,7383— 3,994) 794 7 
4 and South-Western| 27,358/- 1,611) 114,385— 2,734) 8473 847 
North British....,.....00cessese0 71 — 5,409) 281,809 — 15,552} 1,084 | 1,067 
POR Stickies 173,210'—10 436| 685,932 — 22,280) 2,226) 2,200} 





Foreign Government Securities.—There has been a much 


week, and with considerable support here the prices of the 


The country, 





Peruvian Corporation securities have improved materially , 


scriptions are as a rule higher on balance than lastFriday,but 
they have been very unsteady, and there is yet no apparent 
improvement in the actual situation. The Tucuman bond- 
holders came to an arrangement at their special meeting on 
Thursday. European Government securities have been 
fairly well supported, and nearly all except Portuguese, 
which has fallen considerably, show a slight advance. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Making 
Closing Prices.—, Rise up” 





Last Week. To-day. or Fall. ces. 
Argentine National Cedulas B............ 18}19} ... 20) Ll ww. + Ib oe 1 
Brazi CNIND cc bitaenabsecethibiesauioriee ee | oe eee ee 
Chilian 4 % Gold Loan ........ scccsee 7981. 87 89 1. + 8 we 79 
Egyptian 4 % Unified Debt....... .se.seeee 36 os. ot . + °° 

Ditto 34 % Converted ° 91 o ow Vf 
Ditto 6 % State Domain 1025 3h... + ve 102: 
LBBB ...crccscccerseeee 1045. + vee 104 

Greek 6 7, 1881-4 cs. .sseeeereee eseeceecee - 81h... + we Sl 
GZ wecccccccceese seoneseetconsec see 41438 1... + 4 ww 35 
Hungarian 4 % Gold Rentes 83g .+ we 88 
MNO Wh PL IER “sncsnsce ocpvscesscsebactastee sgh cate . + wo. 898 

Peruvian Corporation 6% Debentures 76 7 .. 79 8L .. + 3h ww 7 
POTtaMUEse BZ ccccesscccssscccecccccsscesces 39 £.. 373 8 — 14 w 389 
Russian New 4 % oo... sssssressrseseseeeeesee i See ae eee SS ee 
DORR INOWA F. vrivcsrsccceseesctincsancecnee 71 { ae ye Hegre * ds He 
Turkish, “Tribute Loan” 4} %, 1871 ... 95 ms E} eatealale ve OF 
Ditto New 4 XZ ..crcccccsscccesee sececoneosecens 92 ¢ 91g 2 — oe 92 

Ditto Group LIL, 20... cscorceeseeceeereeee 18} i 18% - + two J 
BAO ESE TY. ccvcee ccc ccpscetee cop sneene 184 188 ¢.. + cg ow 18 
Uruguay 6 % Unified 3748)... 89540... + 13 387 

sckahilonh-sitasaseviavvebtibess 41 43 484. + Ib + 


American Railroads.—The net result of the week’s active 
transactions in the American railroad department 18 & 
further all-round rise, but twice during the week there has 
been a decided relapse. It may be that these gave oppor- 
tunity for the public to come in to a greater extent than they 
were able to do during the suddenness of the advance last 
week. It is necessary for the stability of the market that 
it should have a foundation in public buying, and not be 
left for support solely to inside operators. Even Union 
Pacifics again show advance on the week. But the 
actual position of the stock, in spite of all sorts of 
rumours, both for and against it, shows very little 
change, and must be considered entirely uncertain. 
The principal advances on the week in the department were 
those of 3} in Louisville, and 33 in Milwaukee. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


Central Pacific Shares.................. scocce S2EB wee BS2EB ee ore ave eee 
Chicago Mil. & St Paul, Com. Stock ... ont Rie 194 8. + oo 70 
Denver and Rio Grande, Ord. Shares... 16 Wot a B.. + 18 we 165 
Ditto Preferred Shares ........ces0..,, 462 7h... 48 wo Hb 13 we 47 
Hinois Central Shares oo... ess - 1014 24 .. 1093 34... + 1... 100 
Uake Shore andMichican Sothrn..Sbrs, 1!8 we 119 — 2 ies See 
Louisville and Nashville, Com. Stock.. 77 - SO Sw. + 33 .. 76 
New York Central Shaies.................. 107 4. 1083 9 . + 14 4. 106 
New York, L. E.,& Western, Ord. Shre, 2435 .. 263 §.. + 18 1. 233 
Ditto 6 %, Second Consol. Mert. ...... 104 5 .. 10 j a. lo ee 
N.Y., Ontario, & Western, Reg. Shares 1S} Sm ow + oo. 18 
N.Y. Pennsylvania, & Ohio,7 %1st Mrt. 34 358 ooo HF US we 36 
Norfolk & Western, Preferred ............ 54 ; 55 o- + 16 w 584 
Northern Pacific, Preferred ............... 71R 4% 724 i oo Ft 1 ww 72 
Ohio & Mississippi, Ordinary Shares ... 223 3}... 2248 «. - £ we 21h 
Pennsylvania R. R., $50 Shares ......... 54 i oo «55h 3 +t 1h ow BF 
Philadelphia & Reading $50 Shares ... be < = ae, os yeep 
Union Pacific, Shares ...............cccsecees 408 2... 42 ~~ £1. 3 
Wabash, St Louis, &c., Preferred Shrs... 5 1 3%. 239 . + i eee 
Ditto 6 %, General Mortgage,Certs... 4657 «. 47 doe + we 44 


Foreign and Colonial Railways.—Changes in this depart- 
ment have been but slight, and there is no feature to note- 
The two great Canadian lines have each been rather firm, 
and reports continue to be circulated as to the probability 
of an amicable understanding between the two companies 
being arrived at. The actual nature of such understanding 
does not transpire, however. Mexican rails have now and 
again shown strength, but have, on the whole, been irregular. 
Argentine railway descriptions have fluctuated in sympathy 
with the Government stocks. 

The following shows the net movement on the week in 
some of the principai issues :— 


“ Making 
Closing ooo Rise up” 





Last Week. To-day. or Fall. Prices, 

OUanadian Pacific, Shares ...........s0000 seh & 898 2d. + » 86 
Grand Trunk of Canada, Ordinary ..... « 105 &£ wo I i. + - 9 

Ditto, 4 %, Guaranteed 74 ous * Fn . + os 428 

Ditto, First Preference a i « 69% o t+ 1 in 66 

Ditto, Second Preference ...........0 474 8% ... - o + i ae 45 

Ditto, Third Preference ...............068 24 3... 2 oo + oe 244 
Mexican Railway, Ordinary ..,..........06 353 7. 346 5h. — coe | 84 

Ditto, First Preference ...............008 110 4... 109910; .. — « 109 

Ditto, Second Preference  ............00 59360 ... 58% 4 > we 69 
South Austrian Railway, Shares ....... a a Or ees 


Mining and Miscellaneous Shares.—There has been much 
activity in the mining market during the week, and most 
shares show advances. Amongst miscellaneous;descriptions: 
some Nitrate shares have been very strong, owing to the 
conclusion of the Chilian war. Primitivas have advanced 1}, 
and Nitrate Railways 4%. The strength was encouraged by a 
telegram received by the Nitrates Provision Supply Com- 
pany from Valparaiso, stating that business there had 
been resumed. 

The following are the latest closing prices, &c., of the more 
imp rtant miscellaneous issues :— otietih 


-—Closing Prices. Rise up” 
Last Week, To-day. or Fall. Prices 





Anglo-Amenvan Telegraph, Ordinary.. 474 84... 47 8 ww — $§ « 47 
NS ORE, |, GO De ee 
REE . a © 4 we oe 
De Beers MOF ORFS HETERO Eee wr eeEE eee HeEE Eee Ee Oe oe 11g ore + = = 
Hotchkiss’ Ordnance ....... 14... + oes B 
Hudson’s Bay, Shares ...... BSE1G co eee wwe 45 
Imperial Ottoman Bank ... Ht bw. 12h Bue + He we 12 
London General Omnibus .................. 155 Gx 10. 165 75 oe 2 10 wee tee 
PO OGG ORG iio nciscsceccescoccoavessecees a 4 M xteh since lead) \oews aes 
I alec sens fanhdancentehievaiii 53 ‘ coo OR Bae + woe 5d 
I TIRE, oc cnsccecesocoanice cvccaonen 2a coe 16917 1s HF 4G ww 12 
Primitiva Nitrate ...... ...0.sescccsessersesces 7 ee it i ee ak = 
BD TRAD BARES: ccccindscccccessscrocconseosse Qlie 1% + «21 = nd 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




























Company. Class. Date. Place and’ Time. 
Carshalton Gas Co........... +. General ....s.s00++ Sept. 7/Carshalton, at 5 
Palace District Gas...|\General .........++ 11|Albion Tavern, at 3 
ey: Bank of London ..... ape, Reet res : anaes House, at 12.50 
ver Gas Light.............000. General .........++ yer, 
Guadalupe Gold and Silver...|General .........++. 8| Winchester House, at 2 
Rosewell Gas Coal .............../Gemeral .........++. 7| Edinburgh, at 1 
Smedley’s Hydropathic 10|Matiock, at3 4 
Wa TOY ceo escece sind General ........+ 8'St Louis, at 9 








Glotices and Reports. 


GOVERNMENT STOCKS, ETC. 

TUCUMAN LOAN.—The agreement relative to the loan of the Pro- 
vince of Tucuman was submitted to the bondholders on the 3rd 
inst. The chief effects of the agreement are that the sinking fund 
of the loan will be suspended for ten years, and that for the next 
three years from July 1, 1891, the bondholders will receive about 5§ 

r cent. in Castoms bonds and about g per cent. in cash. After the 

pse of three years the service of the interest on the loan at the 
rate of 6 per cent. per annum becomes again payable in sterling in 
London, on the conditions provided by the general bond. 








RAILWAY COMPANIES. 
CANADIAN PACIFIO.—The following is the statement of earnings 
and expenses in the month of July as received by cable :— 








_ 1890. Increase, 
$ 

Gross earnings......... 1,681,000 ... 1,571,000... 110,000 

Working expenses ... 1,019,000 ... 951,000 ... 88,000 

Net profits...... «- 662,000 ... 640,000 ... 22,00 
Aggregate gross earn- 
ings from Jan. Ist 

to end of July ...... 10,711,000 ... 8,944,000 ... 1,767,000 
Aggregate net profits 

GEO iscopencaapstentes 3,617,000 2,862,000 ... 755,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by this company, are not included 
in the above return. 

CHICAGO AND GRAND TRUNK.—The following is the revenue state- 
ment for month of July, 1891 :— 


1891. 1890. Inc. or Dec, 
£ £ £ 
Gross receipts ............ 61,2384 ... 61,224 ... + 10 
Working expenses ...... 46,959 ... 47,089 ... — 180 











Net profit ............ 14,275 .. 14,185 ... + 140 
DETROIT GRAND HAVEN AND MILWAUKEE.—The following is the 
revenue statement for month of July, 1891. 


7 1890, Increase, 
£ ? 

Gross receipts .......+ 20,954 ...... 19,884 ...... 1,579 

Working expenses...... 14,892 ...... 14,302 ...... 590 








Net profit ......... 6,062 ...... 5,082 ..... 980 
GRAND TRUNK OF CANADA.—The following is the revenue state- 
ment of July, 1891 :— 











1891, 1890. Decrease, 
£ £ £ 
Gross receipts (less cartage,&c. 346,116 ... 862,684 .., 16,378 
Working expenses...........++ eos 249,149 ,,. 254,937 ... 5,788 
TRE: Eo cccresvinantacatane + 96,96T...........107,607 _.... 10,780 


MANCHESTER, SHEFTIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1st to August 23rd, 1891, amounted to £318,395, as 
compared with £319,401 from July Ist to August 24th, 1890. The 
total expenses, including rents, toll, duty, &c, (exclusive of joint 
lines), from July 1st to August 23rd, 1891, were £189,500, as against 
£187,200 from July 1st to August 24th, 1890. The receipts and ex- 
penses for the corresponding period of 1890 include one day more 
than the current period. In order to make a correct comparison for 
an equal number of days, the figures for the one day named, which 
may be estimated at £6,500 for receipts and £3,500 for expenses, 
should be added to those shown for 1891. 

NEW YORK, LAKE ERIE, AND WESTERN.—Tho gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company for the month of July, 1891, were $2,818,392; 
working expenses, $1,715,470; net earnings, $1,102,922 ; less 
portions due leased lines, $259,250; net earnings, $843,672 ; showing 
an increase as compared with the same period last year of $177,069. 


BANKING COMPANIES. 

COMMERCIAL.—The report be rare at the meeting held on 
July 21 stated that, after deducting rebate, reducing mises 
account, paying note tax, and making ample provision for and 
doubtful debts, the profits for the half-year to June 30 amounted to 
£85,501, exclusive of £10,604 brought over. The directors roposed 
a dividend at the rate of 25 per cent. per annum and an addition to 
the reserve fund of £10,000, leaving £11,105 to be carried forward. 
The balance-sheet showed deposits and other liabilities for 
£10,781,082 ; the coin and bullion in hand and cash at bankers bein 
£1,589,273 ; Government securities, £855,500; and bills discounted, 
&c., £10,463,566. 

NORTHERN.—A dividend for the past half-year has been declared 
at the rate of 11 per cent. on the “ A” shares and 5} per cent. on 
the “ B” shares of this company. 

QUEENSLAND NATIONAL.— The report for the half-year ended 
June 30, presented to the shareholders at Brisbane on July 30, 
stated that the net profits amounted to £60,497, including £20,521 
from the previous half-year, and after deducting £4,407 the amount 
ot tax on note circulation, and £1,645 the amount of Queensland 
dividend duty. ‘he directors recommended a dividend of 10 per 
cent. per annum, carrying forward £14,445. 

STANDAED OF SOUTH AFRICA.—The directors recommend a dividend 
for the half-year ended June 30th last at the rate of 10 per cent., 
with a bonus at the rate of 4 per cent., being together at rate of 
14 per cent. per annum, adding £15,000 to the reserve fund, 
making it £585,000, and carrying forward about £15,000. 

ULSTER.—The directors and committee have declared a dividend 
at the rate of 18 per cent. and a bonus at the rate of 2 per cent. ee 
annum on the stock of the company for the past or ge 
dividend and bonus, which are equal to 5s per share, will be paid on 
and after the 10th inst. 

ASSURANCE COMPANIES. 

MANCHESTER FIRE.—The directors announce a half-yearly divi- 

dend at the rate of 10 per cent. per annum. 


MISCELLANEOUS ee ‘ 
AMOOR RIVER NAVIGATION.—The company have issued a circular 
stating that, contrary to expectation, they have not obtained a 


renewal of the present concession, which expires in January, 1892, 
and therefore the arrangement set forth in circular of the com. 
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MONTHLY BANK STATEMENTS. 
The following shows the position at the end of August of banks which issue monthly statements of accounts :— 


| 


















Cash al 















Liabili-| Deposit | Miscel-| Total Hand (Cash at|Invest-| Dis- Miscel- 

; Name of Bank. ties to | and Cur- and at (Call and Total. 

. Share- | rent Ac- | laneous.|Liabilities.|| Bank of Short | ments. | counts. laneous. 

; holders. counts, &e. England} Notice. 

| £ £ £ £ £ £ £ £ 

i Alliance ........ccccccecsseceees 4,652,821) 778,644) 6,511,465! 606,676 4602741t 431, + + 870,488) 6,511,465 
i Central of London ......... 227| 1,863,043) 264.288 230,000] 449,513| 413,109, 451,907] 54,226, 1,863,043 
Fs Consolidated ......... penuanienn 78,516 4,407,636) 457,636 482, 305,969|*3,161,231 * as 4,407,636 
i | pet eal aaa 2,282, '604,809| 405,141| 23,291,950 |2,668,624 2,200,656/4,237,382| 3,010,234) 10,313,895] 861,159 23,291,950 
t London & South-Western| 733,344) 5,190, 67,414, 5.991,580| 761,148) 849,750/1,514,948|"3,363,484 * 2,250) 5,991,580 
i London and Westminster 4,455,620, 25,872,147|1,198,795| 31,526,562 4,547,114 4,184,288'4,205,000 . *15,700,581/2,889,579 31,526,562 
a Union of London............ 2,555,000 13,928,120)2,472, 18,955,400 |2,340,818 2,973,937'2,764,406|*8.209.375 . 2,666,864 18,955,399 
i. * Discounts and loans classed together. 


+ Discounts, loans, and money at call all classed together. 





a 





mittee dated July 21, 1890, cannot be carried out. Negotiations 
have taken place between the new concessionaire and the com- 
mittee, and a basis has been arrived at for dealing with the claims 
of the bondholders, subject to confirmation in general meeting. The 
terms of the basis are fully set out in the circular. 


BRITISH AND AMERICAN MORTGAGE.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum on the 
preference, and at the rate of 10 per cent. per annum on the ordi- 
nary shares for the half-year ending June 30, payable 26th inst. 


BUENOS AYRES WATER SUPPLY AND DRAINAGE.—It is stated that 
as soon as the documents arrive confirming the telegraphic advices 
of the law of the Rescission Contract having been passed, the divi- 
dend of 6s per share for the half-year, due on July 8 last, will be 
paid. 


Ghe Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has been finer during the present week. The tem- 
perature has been low for the period, but strong drying winds have 
very generally prevailed. After the prolonged wet, a longer spell of 
fine weather will be required to modify the injury that has been 
done. Cutting has been pushed forward where practicable, but 
work progresses slowly. A few samples of the new wheat have 
come on the markets, not in sufficient quantity to establish 
quotations, or to afford a criterion of what may be 
expected as to the outturn. Most of the samples have 
shown rather poor condition. The quiet tone noticed in the 
trade last week is still prolonged, and the lack of demand 
has tended to weaken the tone of the markets. In America 
wheat prices on the week have further given way 4 cents, influ- 
enced partly by the dull accounts from this side, and partly from 
the continuously large movement of supplies from the interior 
towards the seaboard. On the Continent the tendencies have been 
similar, Paris and Berlin being easier, while Buda Pesth 


has slightly advanced. Here the variations have been ve 
slight. In some of the provincial markets prices are 6a, 


and in one or two instances 1s _ lower. At Mark Lane 
6d reduction has been conceded to close sales here and there, 
but these instances are not sufficiently general to alter spot 
quotations. Appreciably Australian wheats still range from 44s to 
to 46s ; New Zealand, 43s to 45s; American red winter, 43s to 44s} 
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COMMFRCIAL CABLE.—The company announce the payment on 
October 1st of the usual quarterly dividend at the rate of 7 per 
cent. per annum. 


CRYSTAL PALACE DISTRICT GAS.—For the half-year ended June 30 
the directors recommend dividends at the rates of 6 per cent. on the 
preference, 7 and 10 per cent. on the ordinary stocks, and 7 per cent. 
on the new ordinary shares. 


DIRECT SPANISH TELEGRAPH.—The company recommend a divi 
dend at the rate of 10 per cent. on the preference shares, and one 
at the rate of 5 per cent. (tax free) on the ordinary shares, for the 
half-year ended June 30. 

INTERNATIONAL COAL.—A dividend has been declared for the six 
months ending June 80 last at the rate of 20 per cent. per annum, 
less income-tax. 


LEIPZIG TRAMWAYS.—A dividend of 3 per cent. for the six months 


nding June 30 on the preference and ordinary shares has been 
declared. 


LONDON AND ONTARIO INVESTMENT.—The report for the year 
ended June 30 shows a net revenue of $54,774, which the directors 
have appropriated in the payment of a dividend at the rate of 7 per 
cent., and adding $9,774 to the property suspense account and 
$10,000 to the reserve fund. 


} 
{ 


| 
| 
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RAILWAY INVESTMENT.—The directors have declared a dividend 
ef 2 per cent. for the half-year ended July 31 on the preference and 
6s for the half-year on the deferred stock, payable on October 1. 


RYLANDS AND SONS.— Messrs Rylands and Sons, Limited, have been 
declared the purchasers of the business of MessrsJ. P. Westhead, 
and Co., Limited. This includes the transferrence to Messrs 
aos the stock, book debts, contracts,&c., of the firm of Messrs 
Westhead. 


SHAW, SAVILL, AND ALBION.—The directors have declared the 
usual interim dividend at the rate of 5 per cent. per annum. 


SPANISH PROSPECTING SYNDICATE.—The directors have declared 
an interim dividend of 6 per cent. on the contributory shares of the 
company. 

STOCK CONVERSION AND INVESTMENT TRUST.—The directors esti- 
mate that the dividends declared by the Caledonian Railway Com- 
pany for the two half-years ending July 31 last will, after payment 
of the dividend due on the 34 per cent. First Charge preferred stock 
(Caledonian ordinary stock) of the Scotch Conversion Trust, permit 
of a payment to the deferred charge stock (Caledonian ordina: 


i ry 
stock) of the Stock Conversion Trust for the year endi 
last at the rate of 6s per cent. y ing July 31 


TOWNSHEND, HOOK AND 00.—The usual interim divi 
cent. per annum has been declared. rim dividend of 5 per 


ee ea - ee directors recommend 

an interim dividend at the rate of 5 per cent. 

share) for the six months ended June 80, Sot e 
MINING COMPANIES, 


FRONTINO AND BOLIVIA GOLD.—An interim divi 
share, payable on 14th inst., has been dec] — dividend 


MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 


of 6d per 


have received the oe telegram :—“ We £95,000 
Wednesday, being dividend of 6d per share (free AY. ’ on 
the month of August.” pe ( of dividend tax) for 


40s to 43s; hard Taganrog, 43s to 44s; No. 1 Bombay, 43s to 44s; 





Duluth, 44s to 45s; Persian, 38s to 42s; Ghirka, 39s to 43s; Azima 









































No. 2 Calcutta, 40s to 40s 6d; soft red, 38s to 39s. The cargo trade 
has been dull, and in the limited business done prices have shown 
weaker rates. Calcutta No, 2 Club, August-September and Septem- 
ber-October sold at 39s 6d to 39s 9d; hard red September-October 
at 37s 6d, and July-August at 37s. Californian off coast has been 
sold at 45s 6d and 45s 9d, and for November-January shipment at 
45s 6d. Walla Walla on passage 44s, being about 6d lower, and 
American red winter on passage: at 39s 6d, and prompt shipments 
at 39s 9d to 40s, being distinctly lower. Old Novoriska Azima 
August-September old style sold 43s 9d, and Azima Ghirka by 
vessel nearly due out at 42s 6d, being fairly firm. The Government’s 
estimates of the world’s wheat production having confirmed private 
estimates as to the serious shortage strengthens confidence in the 
stability of prices, and in the prospect of their further improve- 
ment. For the moment, however, the rapid movement of sup- 
plies in America keeps operations as well as prices in check. American 
shipments of wheat last week were 654,000 quarters, of which 
149,000 quarters from the Eastern and 29,000 quarters from the 
Western seaboard are for the United Kingdom, amounting together 
to 178,000 quarters, against 169,000 quarters in the preceding week. 
Of flour the shipments were 126,000 barrels, of which 94,000 barrels 
were for the United Kingdom, against 70,000 barrels in the preced- 
ing week. The quantity of wheat and flour on passage to the 
United Kingdom has only increased about 30,000 quarters, and now 
amounts to 1,947,000 quarters, against 2,467,000 quarters at this 
time last year. Flour, whilst quiet, has been firm during the 
week, though prices come rather lower from America. For 
malting, new Smyrna barley has been sold at 25s to 
27s, and for feeding, New Ricctien offers at 22s. Black 
Sea and Azov, for arrival, is obtainable at easier rates. The supplies 
of barley on passage have increased to 283,000 qrs, against 253,000 

rs at this time last year. Maize, on the spot, remains quoted 30s 6d 

or round corn. Forward the market is weaker, though there is no 
appreciable increase in the supplies on the way, which now amount 
to 225,000 qrs, against 629,000 qrs last year at same date. Oats 


have been y held on the spot, but demand has been slack. 
= peas have met a steady sale. Beans show no quotable 
c e. 


- —— 
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The following table estimates the home consumption of wheat 


ce Oe harvest year 1890-1 contrasted with 1889-90, 1888-9, and 

















Im: Wheat (52 weeks to Aug. 22, 
porte— ( ug 





Total rts, 52 weeks ........| 75,741,500) 76,578,900| 75,160,514| 68,540,370 
-} 260,700 346,000 








Leese exporte—Wheat ............. . 219,000 535,000 
i lentacniaeteseiesvees senseen ppeneseceese 131,800 123,000 160,000 178,000 
Net imports.........cccccocccces cones 
Add to this the estimated sales of ee 
home-grown wheat ............. aihaneiee 46,254,000) 37,624,000) 29,931,600 
Fifty-two weeks’ home supplies ......... 107,759,070 
Average price of English wheat, per sd ed ed 
IID secscscccensessonecsepocesssce encesies 85 9 81 2 86 4 
BD POT SWS ceccccceccoccsescccsees coscecees si 8 3 7 23 8 4} 
oushels. | bashels. | bushels. 
“ Visible supply” in U.S. centres.........| 19,125,000! 17,638,000| 14,291,000) 29,270,000 
Do do = in owts...' 1,025,000! 9,448,000) 7,656,000! 15,630,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
eaded Aug. 29th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE PRIcBs. 














Wheat. Barley. Oats. Wheat. Barley. Oats. 

1891. qre beh qre bsh qre bsb sd ed sd 
Aug. 29 41,378 2 835 4 3,943 1 40 11 2 7 21 9 
41,187 2 382 3 2,819 5 40 3 26 3 21 3 

15 20,7 5 97 7 2,639 4 36 6 25 4 20 3 

8 27 0 152 4 1.204 2 39 4 26 4 21 2 

1 24114 8 372 2 1955 6| 38 9 26 6 21 5 

July 25 23,984 2 678 6 1,122 1 38 6 2 7 21 9 
a 26,525 8 320 0 5,916 7 85 9 31 8 19 2 
1889......00. 26,812 1 460 1 1,909 2 3L 2 24 6 19 6 
1888..... ...| 19,763 4 60 0 3871 0 36 4 26 10 i9 9 
BD scene 53,793 0 8,408 4 3,537 7 1 a 8 15 6 
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The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended August 29th, 1891, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

I ae 














1890. 

Animals living—Oxen, bulls, cows, and calves......... number 16,534 ... 17,488 
i tl SEERA LAI EL A TN a 11,363... 11,948 
oc __ ai ae. 0 27 
Dead meat—Bacon ... cwts 65,955 ... 65,810 
Beef, salted and fresh . a a 29,095 ... 10,671 
IN sos sutess toast tavinaciaaansdbdieiaaseip essa ndblboaee ae 22,182 ... 18,078 
Meat unenumerated, salted and fresh ............ a — — 8i4 

os * ITI 6s vecsrescenpievones oa 22,957 ... 15,639 
TN Go, sci sscckssctsctiindssatwsccousscaaoeoceus ba 20,0865 ... 28,549 
Pork, salted (not hams) and fresh .............s0++ < Tet see 2,847 
TUE 0. conics aicarenccesodssaeeesecenieecpaaviashetves Den 1,587 
Rabbits..... cwts 123. 1,747 
Butter ..... = 41,954 34,886 
Margarine = a 25,241 ... 19,187 
SII isn <5:3 a us <n onsen aedtdaceuonelienetapaaienasaonianséheusenli ‘ 62,660 .., 61,192 
EGG oeeessssscse svcssscssotorece tatvscteceecusctecrecuecee great hundred 190,335 :.. 168,772 
Sistas ickhurasacsinsdsadities tankinaancanseesonncdlseses vudendteavee toni cwts 7,397 ... 20,934 
Vegetables—Onions raw 79,444 70,50 
ID 56: sitssicg schanckanarn 3,492 2,004 
OIRO... <coancosk-ar-nncnionatre 30,662 14,219 
Corn, grain, meal, and flour—Wheat ewts1,165,440 1,486, 116 
BNI eaitkiacctsadceceas, Cxvasicchielnivcees 264,534 168,354 

as 182,674 209,389 
RI cicttact “ca chinssanraniticnibasanida inc daicliedondoushiwans bicinandbaden * 12,940 19,538 
a a asad eh ape cnn +... ne 72,449 
ee ” 370,495 994,011 
Wheatmeal and flour ” 302,075 263,100 








THE IRON AND COAL TRADES. 


There seems to be just a slight improvement in the pig-iron trade 
of the North of England, and, such as it is, it has permeated throughout 
all the leading districts, Newcastle and Lancashire benefiting most by 
the improvement. The August return of the Cleveland Ironmasters’ 
Association shows that the month’s make of — was 126,000 
tons of Cleveland, and 86,000 tons of other kinds. The total was 
thus, 212,000 tons, or 2,000 tons less than in July, There are 89 
furnaces blowing, 59 of which are making Cleveland iron. The 
stocks increased 4,616 tons in August. : 

Our Middlesbro’ correspondent, telegraphing yponneiey Sere 
states that business in Cleveland pig-iron remains restricted, Ship- 
ments have been fair in August; very good to Scotland, and some- 
what better for Germany, where the autumn trade has begun earlier 
this year on account of the nampa low river and canal freights. 
Present prices are: No. 3, for prompt shipment, 39s 6d; No. 4, 
37s 6d. There was no disposition to contract for later delivery, 
except at low prices, which makers were not inclined to take. 

There is improvement in the Glasgow warrant market, where 
things continue quite stagnant. Business yesterday (Friday) was 
done at 47s 2d cash ; buyers, 47s 14d cash ; sellers, 47s : d. 

The hematite pig-iron trade of the North-west is st dull, and 
quotations being without support have given way. Hematite war- 
rants are quoted 48s, and Bessemer pig at 48s 6d for mixed 
@umbers. Z 

Quotations are maintained in the manufactured iron trade, but 
everything is very dull. The outlook, however, seems to be im- 
proving a little in some districts, and in Newcastle business is 





THE ECONOMIST. 


| 
1153S 


already somewhat better than it was. Ship-plates there are quoted 
£5 lls 3d to £5 12s 6d; angles, £5 7s 6d; and merchant bars, 
£5 12s 6d; delivered to the Tyne, all less the usual 24 per cent. dis- 
count. The hardware trades bear a brighter appearance. 
The steel trade is better in Lancashire, but is generally quiet. 
There is very little demand for rails. 
Shipbuilding is quiet in Scotland and on the West coast of 
England, and on the East coast there is improvement. 
__ Writing as to the foreign iron trade, Iron says :—‘‘ The iron trade 
in ee continues satisfactorily situated so far as work 
is concerned; but German competition prevents prices asserting 
themselves. We cannot yet chronicle an improvement in the con- 
dition of the Belgian iron market. But the steel trade will receive 
& much-needed impetus by the placing of the State Railways’ con- 
tract for 15,000 tons of Goliath rails, tenders for which have been 
handed in by five Belgian firms at the price of 139°50 francs per ton. 
There were no foreign competitors. In France the general tone of 
the iron trade may be described as fairly good and improving. Ex- 
tended building operations in Paris and the district are favourably 
influencing the market. In Germany pig-iron is still a weak trade, 
and scarcely so much activity as formerly is noticed in the finished 
iron and ironfounding and engin2ering trades. Steelworks, in view 
of the heavy railway material contracts which are moving, will natur- 
ally not be able to complain of lack of employment; but English com- 
petition exercises a depressing effect on prices. In Spain there is 
still very little doing in the Bilbao iron ore market; but recent 
quotations are generally well maintained. The continental coal 
market points, on the whole, to brisk business.” 

The coal trade at Newcastle has become firm. Best Northumber- 
land steam are quoted 12s 6d to 12s 9d, with a good demand; 
secondary sorts, 1ls 6d; and smalls 4s to 4s 6d, the latter being 
very plentiful. Bunkers are dull at 8s 6d to 10s 6d, but gas coals 
are still in good demand at 9s 6d to 10s. There is no change in 
manufacturing sorts, but households are very steady at 13s to 14s 6d 
for the best, and 12s for secondary qualities. Cardiff quotations 
are :—Best qualities, 14s to 14s 38d; second class, 13s 6d; dry coals, 
12s 6d to 18s; and small, 5s 9d to 6s. The house coal trade is 
showing signs of reviving. No. 3 Rhondda is in good demand, and 
prices are quoted more firmly. No. 3 large is quoted at 128 9d; 
through, 10s 9d to 11s; and small, 8s 3d to 88 6d; No. 2, large, 
lls 6d; and through, 9s 6d to 9s 9d. 





THE COTTON TRADE. 


LIVERPOOL, September 3. 
PRICES CURRENT 
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uantity of American cotton reported at sea for Great Britain 
cielo cable advices to date) is 33,000 bales, against 60,000 bales 
at the corresponding period last year. 
The cotton market has been active, especially during the latter 
part of the week ; a considerable business has been done, and quota- 
tions generally are advanced 4d to 4d per lb. Sea Island continues 
neglected. American has been in active demand, and a large 
business has been done at advancing prices. Quotations are raised 
r lb on the week. In Brazilian a large business has been done, 
and at the close of the week prices are ¢yd to 4d per lb dearer. In 
Egyptian a considerable business has been done, and quotations of 
the current qualities of brown are raised yd to 4d per lb. In Peru- 
vian a moderate business has been done at unchanged rates for 
rough sorts, and y,d per lb advance in smooth. African is without 
change. In East Indiana large business has been done, and quota- 
tions are generally raised 4d to 4d. Broach is raised 4d per lb. 

“Futures.”—The market has been strong throughout the week, 

with advancing prices, and the closing values show an advance of 
8-64d per lb on last Thursday's Circular rates. The closing values 
are—Delivery: American, any port, l.m.c., Sept., 4 47-64d; Sept.- 
Oct., 4 47-64d ; Oct., 4 52-64d; Oct.-Nov., 4 52-64d; Nov.-Dec., 
4 56-64d to 4 57-64d ; Dec.-Jan., 4 59-64d; Jan.-Feb., 4 61-64d to 
4 62-64d; Feb.-March, 5 to5 1-64d; March-April, 53-64d; April-May, 
5 5-64d to 5 6-64d; May-June, 5 8-64d per lb. The following 
transactions have taken place in Egyptian and East Indian— 
Delivery: Egyptian, f.g.f. (New Standard), Dec., 57d; Jan., 54d, 
5 31-32d; Aug., 5¢4d per lb. Shipment: East Indian, Tinnevelly, 
f.g.f., July-Aug., c.i.f., 3$§d per lb. 
The amcunt of cotton forwarded this week is 55,616 bales, and 
actually exported 4,462 bales. The decrease of stock this week is 





THE WOOL TRADE 




































































No improvement is apparent this week in the English wool trade, 
and the attention of all holders is now directed to the forthcoming 
colonial sales. Prices remain unchanged. ; 

Writing on the 2nd inst. as to the London colonial wool market, 
Messrs Jacomb, Son, and Co. say :—‘‘ The market here for colonial 
wool still preserves the demonstrative stillness which has existed 
since the close of the last auctions on July 7th. 5 1,200 bales will 
probably be the outside of all private sales in the interval, and that 
mostly of South African produce. It is difficult to read the prospects 
of the immediate future of our article as the, reports from the 
various seats of consumption in Europe differ so widely. We would 
hope, however, that the balance of probabilities is on the favourable 
side for the result of the public sales which will commence here on 
the 8th instant and last for about five weeks. Stocks of the raw 
material in the ultimate markets are undoubtedly very light. In 
the corresponding series last year some 15,000 bales of the new clip, 
principally from Queensland, were available. At the moment 
only about half that quantity has come forward for the ensuing 
sales. 2,248 bales of colonial woolled sheepskins were sold in this 
market on the 27th ultimo, at prices ranging from the best of our 
July currency to 5 per cent. decline.” The firm supply the following 
statistics : — 
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44,010 bales. The sales amount to 80,160 bales, of which 6,830] yey south wales Beet 107.138 — 
are on speculation and 4,450 declared for export. ueensiand......... - 31,860 | 000 
ictorian..........- 4,300 49,970 2 000 
Tasmanian ......... 200 7,192 | ie 
MANCHESTER be ae) | cel) a | 
a est Au } ee 
es New Zealand .. ... 4550 | 112931 1000 
There is no appreciable improvement in the position of this | Cape and Natal... 1,900 85,524 2,000 
market. Cotton during the week has advanced by leaps and bounds, Total .... 13000 902 663" "73.000 1,384,696 1.231,671__ 
but with the result of checking almost all business. Eastern mer- = mm 


* About 25,000 Australian and 43,000 Cape have gone forward. 


As to the wool trade in Liverpool, Messrs Seward and Melly report 
that there has not been much business doing during the past 
month. What with the holidays and latterly the anxiety with 
regard to the harvest owing to the very unfavourable weather, 
buyers’ demands in Liverpool have been restricted as much as pos- 
sible, partly no doubt in hopes of some giving way in prices ; but 
holders are very firm, and there seems every prospect of values being 
maintained, and more activity will no doubt be experienced next 
month. The business recorded by private treaty comprises 250 
ballots Peruvian at 103d per lb for middling fleece; 9d to 93d per 
lb for inferior, and 54d to 73d per lb for locks and pieces ; 200 bales 
washed Morocco at 8d} to 9}d per lb, 200 mats greasy Abudia at 63d 
to 73d per lb, 500 bags Kassapbatchia at iad to 73d per Ib, for first 
white, 6d per lb for second white, 6d to 63d per lb for first colours, 4d 
to 44d per lb for second greys, and 2fd per lb for third greys, 70 bales 
greasy Peruvian at 43d per lb, 27 bags Castel Branco yellow and 
lambs at 8}d to 9d per lb, 65 bales Servian skin at 54d per lb, and 60 
bags low Spanish at 33d per lb. The next series of public sales in 
Liverpool will commence on the 22nd September with East India 
wools, to be followed on the 29th proximo with miscellaneous foreign 
wools. Alpaca has been more in demand during the latter part of 
the month, though at rather easier prices. Sales comprise 2,041 
bales Arequipa, = at secret prices, but chiefly at 1s O}d to 1s O}d 
per lb, and 402 bales inferiors at various prices. 

Messrs Goldsbrough Mort and Co., writing under date Melbourne, 
July 27, report on the wool trade in Australia as follows :—‘ Since 
the issue of our last circular, on the 29th ultimo, auctions have 
been held in this market at which 1,123 bales were catalogued ; of 


chants have had few practicable offers on hand, and the action of 
the Liverpool operators is driving buyer and seller further apart. 
For printing and other finishing cloths there is a moderate mis- 
cellaneous inquiry, and only the advanced views of sellers have 
stood in the way of a larger trade being done. Heavy goods have 
sold better, especially bleaching qualities, but efforts to establish 
higher rates, on the whole, have been ineffectual. Printers still 
remain dull; best makes quotably dearer. Burnley sorts unchanged, 
although there is less irregularity in prices, and anxious sellers less 
frequently met with. Few orders have been placed for export yarns. 
A little has been done in mule twist for India and also in two-folds 
for Japan. Continental qualities dull, and there is no demand 
except for special marks, the offers for which are generally too low 
for present acceptance. Home trade yarns have advanced quite 
4d per lb upon last week’s figures, but manufacturers have been 
very unwilling to pay current rates for quantities, and only a 
moderate consumptive turnover has resulted. Fine counts spun 
from Egyptian cotton firm, but quiet. To-day cotton is again active 
in Liverpool, though, so farasthis market is concerned, the upward 
movement meets with little response. Sellers have raised quo- 
.tations, though few transactions are mentioned, either in yarns or 


goods, and the demand is decidedly less active than it was a week 
ago. 


(I.) Comparative Statement of the Cotton Trade, 





| Pricel Previous Weeks in 1891. 
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. | 1891. _ —_ ae | Age 7 this total we offered 691 bales. Good animation attended the sales, 
i: iendiilicatainliitiad diene )_S_ | and prices for all descriptions ruled fully on a par with recent rates, 
M / je djs disad | 8 dis die d | the bulk of the wool meeting ready sale. The total disposed of was 
et Raw Cotton—U pas antiga : “if : ‘% ° fre G 4 0 44 6 4} 1,056 bales. The prospects for the season are throughout the colony 
F ga! Pernambuco fait... | 0 Gt| 0 44k 0 et t “2 8 4t6 | generally good. New South Wales districts have been particularly 
3 ~ Ditto, good fair ..... ......6. | 0 5% 0 5) 0 5h 0 5 OO 5k O56 fortunate in seasonable rains and good weather for the lambing, and 
at Fagne-Ho.40 ee Sere oaniy : : | . : : 4 0 8 0 | 0 8}| although the former have been somewhat excessive and floods are 
Fal, 96-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs| 3 10}| 3 10} 3 104 3 if 3 104 3 10f nc at iy see ic way yeaa iil gparkeny, Pree 
| 27-in, 72 reed, ditto 5 lbs20z14 9/4 9,4 914 9.4 914 g | Promises to exceptionally well grown, sound, and clean. The 
fs / $-in, = aed, Ovid End Shirtings, 37} ea ‘ | total shipments for the year ending June 30, 1891, are 1,618,052 
M i SIP sosdie thubisdiabavceaduansar —an i : : 
e : 40-12, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79 ; 9 ; 9 ; : : : :. cone F, increase upon the figures of the preceding year of mae 
g 40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 10} 8 10} 8 10! 8 10} 8 10} & 10} ales. This is largely in excess of the estimate formed at the da 
74 20-in, 44 reed, Red End Long Cloth, 36 | | of the issue of our ‘ Annual Review.’ At that period, owing to the 
. oN a 5 915 0'5 0'5 0'5 0’ 6 o | widespread labour disturbances, great difficulty was experienced in 





obtaining accurate information as to shipments, and subsequent 
amendments of manifests proved them to be considerably greater 
than was then notified. In addition, shearing difficulties both from 
weather and strikes, which particularly affected New South Wales, 
so retarded the usual course of business that not until very late in 
the season was any increase apparent, and the actual increase from 
that colony proved, on June 30, almost double the estimate of & 


\ (II.) Comparison with Previous Years. 
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Raw | Vorton—U) an, ming per : si* : 5 ; et : Be : ae . 5% | The Antwerp sales of River Plate wool opened on September 2 
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the prices realised were as follows:—Eurack, 65 bales grease 

83d; Momalong, 44 bales grease, 1st pieces, 8d; Momalong, 
60 bales grease, bellies, 54d ; Mount Fyans, 44 bales, grease, sup. 
pieces, 93d ; Avondale, 43 bales, grease, 83d. The River Plate wools 
ruled without change from opening rates, 1,600 bales being sold out 
of 2,600 bales offered. The sales closed yesterday (Friday), and 
comprised 8,600 bales River Plate, and 1,200 bales Australian. 

Our Bradford correspondent reports:—There is some occasion of 
hopefulness in this market,'traceable to the recent improvement in 
the weather. Should the latter continue, it will doubtless exert a 
beneficial influence, but at present it is too soon to anticipate such 
results, and, as a matter of fact, there has been no real movement in 
trade here for the better. Both holders and users of colonial wool 
are chary about operating as the London sales open on Tuesday 
next. Atthe same time the fall which is generally expected has 
already been fully discounted in this market. Although the gross 
quantity coming forward at these sales is large, the proportion 
suitable for our needs is not relatively large, and as stocks here are 
running down, it is not improbable that the downward movement in 
prices may not equal expectations. At present values here for the 


finer sorts of Botany are maintained, but crossbreds and demis 
are easy. The export yarn trade is very dull, and prices for twofold 
40’s are drooping. Nor is there any improvement in the demand for 
mohair braid yarns. Hence spinners are obliged to rely more and 
more on the home trade, which keeps up in quantity, with the 
result that prices are “cut’’ very close. There is no change to 


note in the quiet aspect of the piece trade. 


The following is a list of the London Colonial wool sales, which 
commence on Tuesday next, being the fourth series this year :— 


Sale Sale 











Date. Sale Pmpt. | Date. Sale Pm 
Sept. Selling Brokers. No. Sept.| Sept. Selling Brokers. No. Oct, 
8 ...Jacomb, Son and Co. .........1 ... 22 ET, Tewell A C0. ...0ccecccccec cos. see 
C. Balme and Co. ........... Bose, sae) SO cos AMM OME OD... snscccsorsei cccn pea 
9 ...Buxton, Ronald and Co. ...1 ... 23 Jacomb, Son and Co. .......+. 5... 13 
10 ...H. P. Hughes and Sons......1 ... 24 30 ...Buxton, Ronald and Co. ...4 ... 14 
11 ...Edenborough and Co......... 1 .., 25] 
12 ...H. Schwartze and Co. ..... 1 ... 26| Oct. John Hoare and Co. ....000.2 ss os 
14 ...Jacomb, Son and Co, ...... 2... 28|° 1 ...H. Schwartze and Co. ......3 ... 15 
15 ...C. Balme and Co. ............ oe Willans and Overbury ...... , ae 
16 ...Willans and Overbury ...... 1... 50} 2...C. Balme and Co. .....s000.6 v0. 16 
Oc 3 ...Edenborough and Co. .....5 .. 17 
17 ...Buxton, Ronald and Co. ...2... 1 H. Irwell and Co, .... Dsl 
18 ...H. Irwell and Co. 0.0.0.0... : ae Windeler and Co ...... 1S see ane 
John Hoare and Co. .........1 ... ... | 5 John Hoare and Co, ........3 «. 19 
19 ...Jacomb, Son and Co. ....660.3 .. 3) Thomas and Cook ...... 0. 0:2 see oo 
21 --C. Balme and Co. .,,....00... DB ies tO Buxton, Ronald and Co. ...5 ... ... 
22 ...Windeler and Co. ............ as | 6 ...Jacomb, Son and Co......... Biss wen 
Thomas and Cook ............ Daear oe 7 ...Willans and Overbury ...... se ae 
Edenborough and Co.......4..2 se. «6. H. Schwartze and Co. ...... WO sea tales 
23 ...H. P. Hughes and Sons......2 ... 7| 8 ...Edenborough and o..........4 ... 22 
24 ...Jacomb, Son and Co..........4 ... 8) 9 ...H. P. Hughes and Sons......3 ... 23 
25 ...Buxton, Ronald and Co, ...3 ... 9/10 .. Buxton, Ronald and Co......6 ... 24 
H. Schwartze and Co. ......2 ... «. PRE Se aE le ae, ae 
26 ..C. Balme and Co............4 ... 10 | 13 ...Jacomb, Son and Co.......... Pose ae 
28 ...Willans and Overbury ...... a 





THE SILK TRADE. 





We are unable to report any improvement in our market. The 
consumption of Italian silk continues to restrict very materially the 
use of Asiatic descriptions. The superior quality of the China silk 
of the present season should, however, bring that into favour again 
for all classes of goods for which it is adapted.—Henry W. Eaton 

and Sons. 








THE LEATHER TRADE. 

The leather trade of the past week has not shown much activity, 
and purchases generally are only for immediate requirements. 
Stocks are moderate. The articles most in demand are light English 
butts, English horse hides, and dressing hides. 








JUTE, FLAX, AND HEMP TRADE. 





The Jute market shows a further tendency to improvement, as the 
crop, according to some estimates, will fall short of last season's by 
80 to 35 per cent., with small supplies arriving in Calcutta, also the 
entries for exportation. The high prices demanded for arrival now 
restrict operations. Total sales for the week, about 12,000 bales. 
In Dundee the Jute trade is active, and advanced rates paid for 


manufactured gosds. 

Messrs Wilson and Berg, of Dundee, report upon Flax :—‘ The 
market remains without much animation, the demand for spot 
goods being still very limited. Prices are rather irregular, sellers 
in some cases having accepted low rates in order to clear out old 
stocks of indifferent quality. 

“The Russian markets being now pretty well cleared of old goods, 
attention is chiefly directed to the new crop. The prospects are, if 
anything, less favourable, but it is hoped a full average crop may be 
secured in most districts. Already considerable transactions have 
' prices.” 
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taken place in fresh Riga Flax for winter shipment at very moderate { 
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Manila Hemp is inactive. Business done in fair, to arrive, Sep- 
tember-October, at £30, c.f. and i; second quality, October, at £28, 
same terms. Receipts large, and fair quality quoted about £28 
ton. The landed stock in London is heavy. At the public sales, 
New Zealand has declined about 10s per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—A large quantity of Palmyra jaggery has sold to arrive 
at some reduction, but the business in other Cane-grown is chiefly 
restricted to West India crystallised at 16s 6d to 17s 6d. On Tuesday, 
1,185 bags, by auction, part sold at 17s 9d to 18s 8d for Demerara. 
200 casks semi-grainy Jamaica at 13s 94. The yellow crystals 
made by refiners restrict the consumption of the above descrip- 
tions. There is a large supply of Foreign refined, with, in some 
cases, easier rates, and the London market has been inactive 
Speculative prices of Beet are weaker for the new crop, the extent 
of which must, of course, depend upon the weather during 
the next few weeks. Mr Licht’s report upon the plant shows an 
increase of saccharine compared with last year. 


Imports and Deliveries of Sugar into London from commencement of the year to 
August 29 with Stocks remaining at the litter date. 





1821, 1890, 1889, 1888. 

Tora. Tons, Tons, Tons. 
im 600 ... 169,100 ... 221,200 «. 214,000 
Delivered 203,300 ... 187400 ... 199,000 oo 
NORE es: sctennscts vésitehnries 200 600 .. 52,000 62,700 
Stock, United Kingdom 106,200 .. 106,000 .. 136,000... 252,700 
Cane Jaggery, per cwt 9/9100 .. 109 .. 110 al Sa 
Good brown West India = 13/ a 146- ww . 


we | uae 
Crystallised Demerara... 16/5 19/0 ... 16/0 18/6 .. ~~ ai a 


Beet, 88 per cent. f.o b.13/3 13/45... 13/10... 15 | 
Fine French loaves, f.o.b. 17/0 17/6 .. 17/0 +=... 200203 .. 189 190 
Java afloat, about 96%... 14/9 15/0 ... 159 .. 17/0176 ... 16/016 
Tate’s Cubes;No.1...... 20/6 ots) We aes AA 219 


Mauritius.—500 bags low brown syrups sold at 11s to 11s 6d. 


Jaggery.—A steamer cargo of 2,500 tons Palmyra, near, sold at 
3 One of 2,500 tons, September-October, at 9s 6d, both for 
ndon. 


Surinam.—14 barrels 928 bags, by auction, sold at 16s 6d to 17s. 


Refined.—The market is inactive, with quotations of stoved goods 
unsettled, and cubes 3d lower. Yellow crystals sell, to the trade, at 
15s to 16s 6d. Pieces have been unchanged. Foreign sugars inactive. 
Russian crystals, on the spot, sold at 15s 9d, and some decline 
accepted for delivery. French crystals, 15s 3d to 15s 44d; October- 
December, 14s 104d. Paris loaves nominal. 1,381 barrels American 
gore. by auction, bought in, excepting one lot, which sold at 
17s 6d. 


Beet.—There has been a general want of activity in the market, 
and prices are easier. German, 88 per cent., 13s 3d to 138 44d, 
f.o.b.; next season’s production, October-December, 12s 6d per cwt. 


RUM continues firm. The reported business this year has been 3,500 
puncheons, chiefly Demerara, at 2s 14d per proof gallon. 


cocoA.—Public sales of West India have been made, and there is 
not any quotable change in the market. On Tuesday, 1,124 bags 
Trinidad about two-thirds sold, at 60s to 66s ; good to very fine, 67s 
to 77s. A few lots Jamaica brought 50s to 60s. 574 bags Ceylon 
part sold, at easier rates, including fine at 120s, mixed quality, 111s, 
374 bags African bought in at 56s to 57s. 230 bags low Jeremic 
at 47s. 


COFFEE.—Prices have given way, the chief decline being upon 
Brazil in the speculative market, which at one time declined 38 to 
4s, in response to the fall in New York and elsewhere, with the 
prospect of increased supplies. To-day some recovery. At the 
public sales prices receded 1s to 2s, although stocks continue 
small, and the home trade buy with caution. At auction, 356 casks 
88 barrels 77 bags Ceylon found buyers: small, pale to fine, 97s to 
104s 6d; low middling and pale to middling colory, 101s to 105s; 
good middling to bold, 105s 6d to 112s. 195 bags Manila brought 81s 
to 82s for mixed. 21 cases 427 bags East India part realised 99s 6d to 
106s for Neilgherry. 102 half-bales Mocha bought in. 8 casks 60 
barrels 62 bags Jamaica, included fine bold up to 108s 6d. 2,416 bags 
Central American partly found buyers: Vera Paz, greyish to fine 
bold, 101s to 108s; Guatimala from 98s to 97s 6d; bold, 98s to 106s. 
New Granada, ordinary, §1s 6d to 82s; mixed, 84s 6d to 87s 6d; 
grey to middling, 96s 6d to 98s 6d; colory and bold, 100s 6d to 
108s 6d; fine, 107s; mixed St Domingo, 75s. 1,900 bags Brazil part 
sold at 77s 6d to 83s for Rio, and 78s for Santos. The sale on 
account of the Netherlands Trading Company is declared for the 
8th inst., and will comprise only 689 cases 29,821 bags. Good 
ordinary Java valued at 58c. 


amports and Deliveries of Coffee in London to Aug. 29, with Stocks on hand. 
1691, i906. 1889, 1868, 


Tons. Tons. Tona. Tone. 

a meat essoudneesoesecssescdbestadese GROEN coc “GENCE “hue WAMU line  StUEe 
vered forhome consumptn 10,800 ... 10.460 .. 9.460 ., 9,230 

a so SEDO... 2s e008 vow 15,440 ... 23,720 .. 17.080 .. 21.900 
Stock ... 7030 .,. 11,100 ... 20,960 d 


Price mid. plant.Ceylon.. per ewtl03/105/ .. 103/ 106/ ... 98/ 101/ ... 84/ 87/ 
Landed last week, 275 tons, delivered 574 tons, leaving a decrease in stook 


301 tons. s : 
Closing Prices at this Day's Call at 2.50 p.m 


Sept. Oct. Nov. Dec. Jan. Feb, M'y.-’n® 
Fair Channel Rio ........0s00ee00e 74/6 ... 67/9 ... 63/6 ... 01/0 .,. 60/6 ... 0/6 ... bch 
$08 GOO .....crersecernseeerereecee 77/0 ... 70/3 ... 65/9 ... 63/6 ... 63/0... 63/0 ... 


TEA.—A quiet tone pervades the market, but the very full supplies 
in public sale have chiefly sold with good competition, the 


deliveries in August were much larger than during the same month 
last year. At auction, 12,876 packages China went at about late 
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uantity of American cotton reported at sea for Great Britain 
Eolotion cable advices to date) is 33,000 bales, against 60,000 bales 
at the corresponding period last year. 

The cotton market has been active, especially during the latter 
part of the week; a considerable business has been done, and quota- 
tions generally are advanced 4d to 4d per lb. Sea Island continues 
neglected. American has been in active demand, and a large 
business has been done at advancing prices. Quotations are raised 

r lb on the week. In Brazilian a large business has been done, 
and at the close of the week prices are ¢yd to 4d per lb dearer. In 
Egyptian a considerable business has been done, and quotations of 
the current qualities of brown are raised jd to 4d per lb. In Peru- 
vian a moderate business has been done at unchanged rates for 
rough sorts, and jd per lb advance in smooth. African is without 
change. In East Indiana large business has been done, and quota- 
tions are generally raised 4d to #4. Broach is raised 3d per Ib. 

“‘Futures.”—The market has been strong throughout the week, 
with advancing prices, and the closing values show an advance of 
8-64d per lb on last Thursday’s Circular rates. The closing values 
are—Delivery: American, any port, ].m.c., Sept., 4 47-64d; Sept.- 
Oct., 4 47-64d ; Oct., 4 52-64d; Oct.-Nov., 4 52-64d; Nov.-Dec., 
4 56-64d to 4 57-64d ; Dec.-Jan., 4 59-64d; Jan.-Feb., 4 61-64d to 
4 62-64d; Feb.-March, 5 to5 1-64d; March-April, 5 3-64d ; April-May, 
5 5-64d to 5 6-64d; May-June, 5 8-64d per lb. The following 
transactions have taken place in Egyptian and East Indian— 
Delivery: Egyptian, f.g.f. (New Standard), Dec., 53d; Jan., 54d, 
5 81-32d; Aug., 5$4d per lb. Shipment: East Indian, Tinnevelly, 
f.g.f., July-Aug., c.i.f., 3¢§d per lb. 


THE WOOL TRADE 

































































No improvement is apparent this week in the English wool trade, 
and the Satention of all holders is now directed to the forthcoming 
colonial sales. Prices remain unchanged. s 

Writing on the 2nd inst. as to the London colonial wool market, 
Messrs Jacomb, Son, and Co. say :—‘‘ The market here for colonial 
wool still rves the demonstrative stillness which has existed 
since the close of the last auctions on July 7th. , 1,200 bales will 
probably be the outside of all private sales in the interval, and that 
mostly of South African produce. It is difficult to read the prospects 
of the immediate future of our article as the, reports from the 
various seats of consumption in Europe differ so widely. We would 

hope, however, that the balance of probabilities is on the favourable 
side for the result of the public sales which will commence here on 
the 8th instant and last for about five weeks. Stocks of the raw 
material in the ultimate markets are undoubtedly very light. In 
the corresponding series last year some 15,000 bales of the new clip, 
principally from Queensland, were available. At the moment 
only about half that quantity has come forward for the ensuing 
sales. 2,248 bales of colonial woolled sheepskins were sold in this 
market on the 27th ultimo, at prices ranging from the best of our 


July currency to 5 per cent. decline.” The firm supply the following 
statistics : — 





Old Stock | Fresh | Afloat 
Now Held ants for! Cleared as an rt | Import to 

































1 He Sept. 2, 
Overin First) Sept. 8 per — 

The amount of cotton forwarded this week is 55,616 bales, and Hands. Sales. Last Mails. to Date. 1890. 
actually exported 4,462 bales. The decrease of stock this week is se ‘eer we oo 
44,010 bales. The sales amount to 80,160 bales, of which 6,830 | yew south Wales Beso 107.138 ; race oe et 
are on speculation and 4,450 declared for export. eensland......... 31,860 | 3,000 103,644 |, 90,418 

ictorian..,.......- 4,300 49,970 | 2 000 264.1 264,331 
Tasmanian ......... 200 7,192 | ne 24,715 23,023 
CHESTER, Witawuee| ‘so | sme | “| 2880 |  xen0 
t } oo ; 
— > New Zealand .. ... 4,550 | 112931 1000 | 294,915 | 274,372 

There is no appreciable improvement in the position of this | Cape and Natal... 1,00 | 85,524 | 2,000 251,697 244,150 
market, Cotton during the week has advanced by leaps and bounds, Total | 13 000 | 402 663" 13.000 | 1,384,696 (231,671 
but with the result of checking almost all business. Eastern mer- eee 


chants have had few practicable offers on hand, and the action of 
the Liverpool operators is driving buyer and seller further apart. 
For printing and other finishing cloths there is a moderate mis- 
cellaneous inquiry, and only the advanced views of sellers have 
stood in the way of a larger trade being done. Heavy goods have 
sold better, especially bleaching qualities, but efforts to establish 
higher rates, on the whole, have been ineffectual. Printers still 
remain dull; best makes quotably dearer. Burnley sorts unchanged, 
although there is less irregularity in prices, and anxious sellers less 
frequently met with. Few orders have been placed for export yarns. 
A little has been done in mule twist for India and also in two-folds 
for Japan. Continental qualities dull, and there is no demand 
except for special marks, the offers for which are generally too low 
for present acceptance. Home trade yarns have advanced quite 
4d per lb upon last weck’s figures, but manufacturers have been 
very unwilling to pay current rates for quantities, and only a 
moderate consumptive turnover has resulted. Fine counts spun 
from Egyptian cotton firm, but quiet. To-day cotton is again active 
in Liverpool, though, so far as this market is concerned, the upward 
movement meets with little response. Sellers have raised quo- 
tations, though few transactions are mentioned, either in yarns or 


goods, and the demand is decidedly less active than it was a week 
ago. 


* About 25,000 australian and 43,000 Cape have gone forward. 


As to the wool trade in Liverpool, Messrs Seward and Melly report 
that there has not been much business doing during the past 
month. What with the holidays and latterly the anxiety with 
regard to the harvest owing to the very unfavourable weather, 
buyers’ demands in Liverpool have been restricted as much as pos- 
sible, partly no doubt in hopes of some giving way in prices ; but 
holders are very firm, and there seems every prospect of values being 
maintained, and more activity will no doubt be experienced next 
month. The business recorded by private treaty comprises 250 
ballots Peruvian at 103d per lb for middling fleece; 9d to 93d per 
lb for inferior, and 54d to 73d per lb for locks and pieces; 200 bales 
washed Morocco at 8d to 9}d per lb, 200 mats greasy Abudia at 63d 
to 73d per lb, 500 bags Kassapbatchia at 74d to 73d per lb, for first 
white, 6d per lb for second white, 6d to 63d per lb for first colours, 4d 
to 44d per lb for second greys, and 2jd per lb for third greys, 70 bales 
greasy Peruvian at 43d per lb, 27 bags Castel Branco yellow and 
lambs at 8}d to 9d per lb, 65 bales Servian skin at 54d per lb, and 60 
bags low Spanish at 3jd per lb. The next series of public sales in 
Liverpool will commence on the 22nd September with East India 
wools, to be followed on the 29th proximo with miscellaneous foreign 
wools. Alpaca has been more in demand during the latter part of 
the month, though at rather easier prices. Sales comprise 2,041 
bales Arequipa, part at secret prices, but chiefly at 1s Ojd to 1s Od 
per lb, and 402 bales inferiors at various prices. 

Messrs Goldsbrough Mort and Co., writing under date Melbourne, 
July 27, report on the wool trade in Australia as follows :—‘ Since 


(I.) Comparative Statement of the Cotton Trade. 





| Price| Previous Weeks in 1891. 














— ma the issue of our last circular, on the 29th ultimo, auctions have 

3, Price, Price, Price, Price, Price, | been held in this market at which 1,123 bales were catalogued; of 

1891. a a Aas om July | this total we offered 691 bales. Good animation attended the sales, 

etpectsallse ening 30. | and prices for all descriptions ruled fully on a par with recent rates, 

ie disdsa |e dis d!e qa | the bulk of the wool meeting ready sale. The total disposed of was 

Raw Guten ~D land Leeper aa Ib, : a : ‘*% 0 4% 6 4 0 44 © 4%] 1,056 bales. The prospects for the season are throughout the colony 

a corend «che + papaamramar PH stl 3 4 i + Ota 4 sis | generally good. New South Wales districts have been particularly 

as Ditto, good fair ..... ......... 0 Sie 0 5h 0 5h 0 5} 0 5h 0 fortunate in seasonable rains and good weather for the lambing, and 

Yarns— oe een Sita aay, & i 6 : . st 0 8 0 8 G 8}| although the former have been somewhat excessive and floods are 
= . , 7 1 i rted i i 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 3 10}, 3 10h 3101) 8 i $10 $10 _ eo pece ro ee pa ts vepentel. ‘The slip mannii 

i-in, 72 reed, — dilto, | Sibe2oz)4 9/4 94 9/4 9.4 914 9 Pp : exceptionally well grown, sound, and clean. 

sen, 80 reed, Gold Shirtings, 374 ae ee | vie | | — shipments for the year ending June 30, 1891, are cians 
, 8 Ibs seseesensensanscessessenens 70/70 es—an increase upon the figures of the preceding year of 155, 

tein f2 coe ditto ditto 0 ibe "5 -.. 4 10} i 10} 5 105 5 10} : 103) ; 10h bales. This is largely in excess of the aia camaek at the date 

20-in, 44 reed, Red End Long Cloth, 36 | | of the issue of our ‘ Annual Review.’ At that period, owing to the 

PMI TID § rssh saacisctocrecasenenete ened 5015 0'5 015 0'5 0'5 0 i 





widespread labour disturbances, great difficulty was experienced in 
obtaining accurate information as to shipments, and subsequent 
amendments of manifests proved them to be considerably greater 
than was then notified. In addition, shearing difficulties both from 
weather and strikes, which particularly affected New South Wales, 
so retarded the usual course of business that not until very late in 
the season was any increase apparent, and the actual increase from 
that colony proved, on June 30, almost double the estimate of & 


(II.) Comparison with Previous Years, 





| Price, | Corresponding Week in 








1888. | 1887. | 1886, 


pt. 3 — 
1s91. | 1890, = 
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edisd (8 d|s d|s d | little more than three months before.” 
nee ne : Hy 2 eS ae & ue 8 ae 0 Sis | The Antwerp sales of River Plate wool opened on September 2 
re Pernambuco fair ........ 0 drs 0 GSO 6b 0 512 0 Be O with a catalogue comprising 2,390 bales, of which 1,605 bales were 
on Ditto, goed tale is x 0 5%) 0 “i v 0 0 0 sold. There was a numerous attendance and fair competition, but 
Tamme Fio.68 eter tui ae ty : s} 18 of . oe : & : et . : prices showed an average decline of 4d to4d per lb for Buenos 
26-in, 06 reed, Printer, 29 yds, 4 Ibe 2oxs| 3 10) 4 0/4 1) 4 0/4 v|4 o- | AYteS, and of $d per Ib for Monte Video as compared with the Ant 
2i-in, 72 reed, ditto, 5 Ibs2ozs)4 9 5 0/5 1456 0|5 GC! 4 103] Werp June seles. Messrs Helmuth Schwartze and Co. now uote 
89 in, = . Sy Shirtings, 874 =o te ates an average Buenos Ayres, 1st of 30 per cent. yield at 5d to per 
+7 ee erent Te Tear: s : 7 . a a Ib; and a good average Ist of 35 per cent. yield oars to Gad per 
ort reed, ditto, ditto, 9 lbs 6ozs...|8 10h} 9 819 469 018 6 | g g | ib. At the second day’s sale 758 bales Australian wool were © ered, 
89-in, 44 reed, Red End Long Cloth, 86 . but the competition being limited, only 462 bales found buyers at 
YAFAS, Y 10B.servervvvrerrreeresrernrnrvenrveee | 5 O | 6 14} 6 $'6 O| 5 10} 5 74! prices reported as about $d below London closing rates. Some of 
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the prices realised were as follows:—Eurack, 65 bales grease 
83d; Momalong, 44 bales grease, 1st pieces, 8d; Momalong, 
60 bales grease, bellies, 54d ; Mount Fyans, 44 bales, grease, sup. 
pieces, 94d ; Avondale, 43 bales, grease, 83d. The River Plate wools 
ruled without change from opening rates, 1,600 bales being sold out 
of 2,600 bales offered. The sales closed yesterday (Friday), and 
comprised 8,600 bales River Plate, and 1,200 bales Australian. 

Our Bradford correspondent reports :—There is some occasion of 
hopefulness in this market,’ traceable to the recent improvement in 
the weather. Should the latter continue, it will doubtless exert a 
beneficial influence, but at present it is too soon to anticipate such 
results, and, as a matter of fact, there has been no real movement in 

trade here for the better. Both holders and users of colonial wool 
are chary about operating as the London sales open on Tuesday 
next. Atthe same time the fall which is generally expected has 
already been fully discounted in this market. Although the gross 
quantity coming forward at these sales is large, the proportion 
suitable for our needs is not relatively large, and as stocks here are 
running down, it is not improbable that the downward movement in 
prices may not equal expectations. At present values here for the 


finer sorts of Botany are maintained, but crossbreds and demis 
are easy. The export yarn trade is very dull, and prices for twofold 
40’s are drooping. Nor is there any improvement in the demand for 
mohair braid yarns. Hence spinners are obliged to rely more and 
more on the home trade, which keeps up in quantity, with the 
result that prices are “cut” very close. There is no change to 


note in the quiet aspect of the piece trade. 


The following is a list of the London Colonial wool sales, which 
commence on Tuesday next, being the fourth series this year :— 








_ Sale 
te. Sale Pmpt. | Date. Sale Pm 
Sept. Selling Brokers. No. Sept.| Sept. Selling Brokers. No. Oct. 
8 ...Jacomb, Son and Co. .........1 ... 22 H. Irwell and Co..........0040 De ixen: be 
9 C. Balme and Co. .......0:0.1 .. ... | 29 ..C. Balme and Co.  ....cscoseee _ 
< ...Buxton, Ronald and Co, ...1 ... 23 Jacomb, Son and Co. ......--.5 .. 13 
-H. P, Hughes and Sons......1 ... 24 30 ...Buxton, Ronald and weed. 14 
11 ...Edenborough and Co.........1 ... 25 | 
12 ...H. Schwartze and Co. .....1 ... 26 Oct. John Hoare and Co. ......... oe 
14 ...Jacomb, Son and Co. ......2 ... 28|° 1 ...H. Schwartze and Co. ...... a0 oe 
15 ...C. Balme and Co. ............2 «.. 29 Willans and Overbury ......3 ... ... 
16 ...Willans and Overbury ......1 a ; ~< Saee — a gesserennell sn 2 
ct. ...Edenborough an eee oo S 
17 ...Buxton, Ronald and Co. ...2.... 1 H. Irwell ond I. ceceseesveled Sse lei 
18 ...H. Irwell and Co. .......0...1 ... 2 Windeler and Co ......ccs000008 soe ove 
ohn Hoare and Co. .........1 ... ..| 5 ..John Hoare and Co, .....0..d o. 19 
19 ...Jacomb, Son and Co. .....60.3 .. 3) Thomas and Cook ...... 2. 2.2 .. se 
21 ...C. Balme and Co. .......000663 vse 5 | Buxton, Ronald and Co. ...5 ... ... 
22 ...Windeler and Co. ............1 .. 6| 6 ...Jdacomb, Son and Co.........6 ... 20 
Thomas and Cook ............ hak bas 7 ...Willans and Overbury ...... ace 
Edenborough and Co.......... ee H. Schwartze and Co. ...... saa hden 
23 ...H. P. Hughes and Sons......2... 7| 8 ...Edenborough and Co.......... ee 
24 ...Jacomb, Son and Co........4 .. 8!) 9 ...H. P. Hughes and Sons...... Oe 
25 ...Buxton, Ronald and Co. ...3 ... 9| 10 .. Buxton, Ronald and Co......6 ... 24 
H. Schwartze and Co. ......2 ... ... RE eee Ce ee, 
2 ..C. Balme and Co...........00 4... 10/13 ...Jacomb, Son and Co.......... a 
28 ...Willans and Overbury ...... Based 





THE SILK TRADE. 





We are unable to report any improvement in our market. The 
consumption of Italian silk continues to restrict very materially the 
use of Asiatic descriptions. The superior quality of the China silk 
of the present season should, however, bring that into favour again 
for all classes of goods for which it is adapted.i—Henry W. Eaton 
and Sons. 








THE LEATHER TRADE. 

The leather trade of the past week has not shown much activity, 
and purchases generally are only for immediate requirements. 
Stocks are moderate. The articles most in demand are light English 
butts, English horse hides, and dressing hides. 








JUTE, FLAX, AND HEMP TRADE. 





The Juto market shows a further tendency to improvement, as the 
crop, according to some estimates, will fall short of last season’s by 
80 to 35 per cent., with small supplies arriving in Calcutta, also th® 
entries for exportation. The high prices demanded for arrival now 
restrict operations. Total sales for the week, about 12,000 bales. 
In Dundee the Jute trade is active, and advanced rates paid for 


manufactured goods. 

Messrs Wilson and Berg, of Dundee, report upon Flax :—“ The 
market remains without much animation, the demand for spot 
— being still very limited. Prices are rather irregular, sellers 
in some cases having accepted low rates in order to clear out old 
Stocks of indifferent quality. 

. The Russian markets being now pretty well cleared of old goods, 
attention is chiefly directed to the new crop. The prospects are, if 
anything, less favourable, but it is hoped a full average crop may be 
secured in most districts. Already considerable transactions have 


‘taken place in fresh Riga Flax for winter shipment at very moderate | 


prices.” 
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Manila Hemp is inactive. Business done in fair, to arrive, Sep- 


tember-October, at £30, c.f. and i.; second quality, October, at £28, 


same terms. Receipts large, and fair quality quoted about £28 
ton. The landed stock in London is heavy. At the public sales, 
New Zealand has declined about 10s per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—A large — Palmyra jaggery has sold to arrive 
at some reduction, but the business in other Cane-grown is chiefly 
restricted to West India crystallised at 16s 6d to 17s 6d. On Tuesday, 
1,185 bags, by auction, part sold at 17s 9d to 18s 3d for Demerara. 
200 casks semi-grainy Jamaica at 13s 9d. The yellow crystals 
made by refiners restrict the consumption of the above descrip- 
tions. There is a large supply of Foreign refined, with, in some 
cases, easier rates, and the London market has been inactive 
Speculative prices of Beet are weaker for the new crop, the extent 
of which must, of course, depend upon the weather during 
the next few weeks. Mr Licht’s report upon the plant shows an 
increase of saccharine compared with last year. 
Imports and Deliveries of Sugar into London from commencement of the year to 


August 29 with Stocks remaining at the litter date. 
1391, 1890, 1889, 1888, 


Tors, Tons. Tons, Tons. 
Emported  .........sesseeees 222600 ... 169,100 ... 221.200 ... 214,000 
Delivered ..........00-cseseeee 203,300 ... 187400 ... 199,000 e. 205,000 
BOOK 2. cecccrcssscccessesice 44,200 wee 29,600 6 52,000 ew. 62,700 
Stock, United Kingdom 106,200 ... 106,000 .. 136,000 ... 232,700 
Cane Jaggery, per cwt 9/9100 .. 109 .. 11/0 a 
Good brown West India __13/ “ 14/6 ww 16/¢ “ 2/6 
Crystallised Demerara... 16/5 19,0 ... 16/0 18/6 ... 20/0 23/0 ... 17/6 19/0 
Beet, 88 per cent. f.o b.13/3 13/45... 13/108 .. 1510 io: > 
Fine French loaves, f.o.b. 17/0 17/6 .. 17/0 .. 20/0203 .. 18/9 190 
Java afloat, about 96%... 14/9 15/0 ... 159 .. 17/017/ ... 16/016/6 
Tate’a Cubes;No.1...... 20/6 » WS «««« BH obey -2) ane 


Mauritius.—500 bags low brown syrups sold at 11s to 11s 6d. 


Jaggery.—A steamer cargo of 2,500 tons Palmyra, near, sold at 
— One of 2,500 tons, September-October, at 9s 6d, both for 
ondon. 


Surinam.—14 barrels 928 bags, by auction, sold at 16s 6d to 17s. 


Refined.—The market is inactive, with quotations of stoved goods 
unsettled, and cubes 3d lower. Yellow crystals sell, to the trade, at 
15s to 16s 6d. Pieces have been unchanged. Foreign sugars inactive. 
Russian crystals, on the spot, sold at 15s 9d, and some decline 
accepted for delivery. French crystals, 15s 3d to 15s 44d; October- 
December, 14s 10$d. Paris loaves nominal. 1,381 barrels American 
granulated, by auction, bought in, excepting one lot, which sold at 
17s 6d. 

Beet.—There has been a general want of activity in the market, 
and prices are easier. German, 88 per cent., 138 3d to 138 44d, 
f.o.b.; next season’s production, October-December, 12s 6d per cwt. 


RUM continues firm. The reported business this year has been 3,500 
puncheons, chiefly Demerara, at 2s 14d per proof gallon. 


cocoa.—Public sales of West India have been made, and there is 
not any quotable change in the market. On Tuesday, 1,124 bags 
Trinidad about two-thirds sold, at 60s to 66s ; good to very fine, 67s 
to 77s. A few lots Jamaica brought 50s to 60s. 574 bags Ceylon 
part sold, at easier rates, including fine at 120s, mixed quality, 111s. 
374 bags African bought in at 56s to 57s. 230 bags low Jeremic 
at 47s. 


COFFEE.—Prices have given way, the chief decline being upon 
Brazil in the speculative market, which at one time declined 38 to 
4s, in response to the fall in New York and elsewhere, with the 
prospect of increased supplies. To-day some recovery. At the 
public sales prices receded 1s to 2s, although stocks continue 
small, and the home trade buy with caution. At auction, 356 casks 
88 barrels 77 bags Ceylon found buyers: small, pale to fine, 97s to 
104s 6d ; low middling and pale to middling colory, 101s to 105s; 
good middling to bold, 105s 6dto 112s. 195 bags Manila brougnt 81s 
to 82s for mixed. 21 cases 427 bags East India part realised 99s 6d to 
106s for Neilgherry. 102 half-bales Mocha bought in. 8 casks 60 
barrels 62 bags Jamaica, included fine bold up to 108s 6d. 2,416 bags 
Central American partly found buyers: Vera Paz, greyish to fine 
bold, 101s to 108s; Guatimala from 98s to 97s 6d; bold, 98s to 106s. 
New Granada, ordinary, 81s 6d to 828; mixed, 84s 6d to 87s 6d; 
grey to middling, 96s 6d to 98s 6d; colory and bold, 100s 6d to 
108s 6d; fine, 107s; mixed St Domingo, 75s. 1,900 bags Brazil part 
sold at 77s 6d to 83s for Rio, and 78s for Santos. The sale on 
account of the Netherlands Trading Company is declared for the 
8th inst., and will comprise only 689 cases 29,821 bags. Good 
ordinary Java valued at 58c. 

amports and Deliveries of Coffee in Londonto Aug. 29, with Stocks on hand. 

1891. 1890, 1889. 1888. 

Tons, Tons. Tons, Tons, 

ene ceossecesccecesersscesssecseey SI MOO coo SO)0T0 ice 41.950 ... 27,700 
vered for home consumptn 10,800 ... 10,460 ... 40 ., 9,230 
ew CXPOKessessseseree 15,440 ... 23,720 .. 17.080 .., 21.900 
GION. cso cocnnevs=judecnennncossin. en’. SAMEEGL bi AM hie: OI on, 
Price mid. plant.Ceylon.. per ewt103/105/ .. 103/ 106/ ... 98/ 101/ ... 84/ 87/ 

Landed last week, 275 tons, delivered 574 tons, leaving a decrease in stock of 


Closing Prices at this Day’s Call at 2.30 p.m 


Sept. Oct. Nov. Dec. Jan. Feb, M’'y.-J’n® 
Fair Channel Rio .....,...000-+00 74/6 ... 67,9 ... 63/6 ... O1/0 .,. 60/6 «00/6 .. oe 
108 COO ...0-serreeseesrrenreenene 77/0 ... 10/3 ... 65/9 ... 65/6 ... 63/0 .., 63/0 


TEA.—A quiet tone pervades the market, but the very full supplies 
el and the 


in public sale have chiefly sold with good competition, 
deliveries in August were much larger than during the same month 
last year. At auction, 12,376 packages China went at about late 
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rates, there being in some cases a little irregularity. Old black red 
leaf congou sold from 54d to 644; siftings, 44d; new makes, 64d to 
9d. The importers continue to press sales of Indian and Ceylon, 
the catalogues giving a supply of 24,412 and 20,257 packages 
respectively. At the close a quiet tone prevaded, with irregular 
prices. The deliveries of Ceylon in the last three months show 43 
million pounds increase jon last year. 899 packages Java sold, at 
about former rates. Total shipments from China exceed the pre- 
vious season’s to date by six million pounds. The Terminal Market 
has been quiet this week. Common congou, October, 5gd. 

Imports and Deliveries of Tea from June 1 to;the EndSof August, with the Stock cn 


hand at the latter date, 
1891. 1890, 1889. 
I ee 57, Teb40 47,300'370 44,889, 780 
TN POTEO cascccceccesccs ETOP ceseee TEWNEOIU neues , 
Delivered ......000--..» 58,040,070 .. ... 56,475,330 ..-40. 50, 
ee 68,015,659 


RICE has met with less inquiry. A cargo of 1,300 tons Ngatsein 
May, sold at 8s 63d, open charter; one of 2,250 tons Rangoon, per 
steamer, July, at 8s 63d for Antwerp. Saigon offers some reduction. 
Exports from Burmah to Europe have so far exceeded the previous 


season’s by 255,000 tons. Cleaned rice active, and dearer on the 
week. 


8AGC.—There is not much demand. 61 bags good small medium, 
by auction, sold at 11s. 


SAGO FLOUR.—For arrival, Sarawak has sold at 9s 3d to 9s 43d, 
c. f. andi. terms. 517 bags bought in at 10s 9d to 11s 6d per cwt. 

TAPIOCA.—Sales for arrival include Singapore flake at 14d, c. f. 
and i., August-October shipment. Business in pearl on the same 
terms ; medium at 12s 9d; seed, 12s 3d. Of 1,488 bags flake, by 
auction, a few lots sold at 1§d to 1jd, for Singapore. 1,214 bags 
pearl, 12s 6d for seed, and 17s per cwt for bullet. 

BLACK PEPPER is hardening in price, with some speculative 
demand. Sales to arrive, part sold at latterly, include Singapore, 
August-October, at 44d. 84 tons Penang, pari near at 34d to - 
At the weekly sales, 450 bags Acheen were bought in above the 
value. 

WHITE PEPPER is active and advancing, with a speculative 
demand. Latest sales include 100 tons Penang, to arrive, at 5#d. 
25 tons, on the spot, at 54d. 80 tons Singapore, to arrive, at 63d to 
7d, and 400 bags, on the spot, at 6d to 6fd. Siam sold at 64d; to 
arrive, at 6gd per lb. 210 bags Singapore, by auction, were chiefly 
bought in. A few sold at 6gd. 53 bags Penang realised 54d. 145 
bags Siam bought in. 

NUTMEGS.—The supply is small. 29 cases Penang, by auction, 
went at ld advance: 111’s, 2s 6d to 2s 7d‘ 79’s to 74’s, 2s 10d to 


2s 11d; 65's, 353d. 24 cases Bombay, 286d to 2s 10d. 39 packages 
West India, 2s 5d to 2s 7d per lb. 


OFFICIAL RAILWAY 


Receipts for past Week 
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nd Half, 1690 Cent per Ar ia Sak | * 
an | Work- | | Ast aoe Name of Kallway. rf Ess ay | 
Trafic ing Ex Ghee, ot | of £3) 583 | 33 Hy 
ipe | | 1890. 1890. mas |e a | 
—_— — 
3 é é | ENGuisg.* $i &£ | 
183/461 rasit| srris| off. | ofl | Gomeneetee” | eve] 3,035 1 oat, sas retry 
264,975) 124,393) 94,475 4 | 3h | Furness ....... ore] 2009, 7,129, 9,738, 19,418) 
Baan 2b ahs) 3, | 4 | Gren Rusa on | A, ake 8259 hah 
; : 1040) , ‘s10, 195, 
poe cf rea’ ern | 202 87,203. 84,196 


546 120,745) 602,361) 
1113,472 3323,510)1393,25: | 
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a Great Western .... | 97,320; $9,550, 185,870 194,420) 
oy | t 

344,127 588,697) 400,724) ¢ 


& N.-Western .. \11,355; 124,658 241,915, 243,852 


North-Eastern .... 
266,326| 121,680 60,683) ™% | 7 North London .... 


680, 2,883) 8,683, 8,585 
870,676) 187,601) 112,793 

aad! atte anak 4} nal -ssseeosse 
12611410) 618,489) 344,698 Baymney 


1677 Lael 506,242) 6 | SE | Caled ceseos | 30,052 
thee eee nee ‘ 3 oniant , 43,844 74,796 78,212 


48,914, %1,082| 416,348, 6 | 63 f : 961) | 954) 

Ines esse oe ‘i § Belfast . o. Down | 1,961) 582; 3,544, 9,273 

¥ " 4 | le blin W. & W. .. 

381,202\ 210,684| 80,755) 4 Great Northern 

427,014) 221,652 $3.00 4 7 ? 

261,582) 140,44.' 78.986) 6 | 44 | Mid. Gt. Western.. | 5.127 4.303’ 10,48 10.986 
* From July ist. t from August ist. 
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i Cet Wenee oon 


j - - * | oe oe - 

SB fo (BM | Sem) Sau te) aa) 
, 483 | 462 | 619,728 

89, 90,017, 154,588, 163,434, 93 102 | s7'gi4 
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1963083, 144,008) 135'400 3° | 3° | Metropolitan -....- | Col iste anses 
<So4.080 86,000 10,602) ll. all | Met. District «..... so | co | aes B88 . 
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6, Tid | 78 osx) 
5 | 6 | N-Statl—Bail. .... of 8Si8| 331085| 12387) 6T | 65 (670 re A000; 63,631 
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onan at a 3,395 2882) «. |. | 95441! 159} 
| Bt | 6b th. "225 siare, a 4y.723) 61,832, 118 | 131 . 
849,197) 198,007 ie ™% | 3 | Taff Vale....... ee —_ 8.619| 11,800, 1ais tot |. | Gaeene 


Glasgow & S.-W. }| 12,207, 15,061, 27.353 

185,216, 94.467, 80,041; 14 | ¥ Great N. 7a 4,473, 3,950 §,4u3) a6, 

195,29, 101,609) 36,200) 3 | 3 | Highland! ........ 8,007, 3,964 12,651, 11,670 

1583,091| 802,556 ose 12 | nil North Britisht ...- 31,819, 34,237, 71,006, 76,465 
BISH, | 





Belfast & N.C'nties | 3,905, 2,306 6,314. 6,143) 


oe ee 6,5 
«. | 10,673 185, 16,855: GUS) 
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1AL272 8).400!, : 
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MACE.—7 cases Penang sold at 2s 4d for ordinary, and 2s 2d to 
2s $d for low small, and broken is firm andin small supply. 67 
packages wild Bombay, part realised 11d to 1s 3d per lb, 


CLOVES.—The market is now quiet. 451 bales, by auction, yester- 
day part sold at a decline on private contract prices, viz., 38d for 
god fair. There are sellers for delivery at a shade over this price. 

CASSIA LIGNEA —Of 500 boxes, by auction, yesterday, 100 boxes 
sold at 22s 6d per cwt. 


CINNAMON.—71 bales in the weekly sales brought 74d to 9d per lb 
for good to fine, first sort ‘‘ without reserve.” 
GINGER.—The —_ sales of Cochin have been small. 98 


cases 124 bags of the previous season’s import offered yesterday 
were bought in. 


PIMENTO is dearer, but a few parcels sold ee at 2gdto 23d 
rlb. 222 bags, by auction, at 2}d per lb for fair, being rather 
earer. 


CAPSICUMS.—204 bags part sold at 25s for Madras. 

FRUIT.—The supplies of new currants arrived on Tuesday and 
Wednesday, and have met with a moderate inquiry at some reduc- 
tion on the first quotations. New Valencias open considerably 
lower than in the previous season. Ordinary off stalk, 27s 6d to 28s. 
Sultanas have ranged from 42s to 54s. 


NITRATE SODA does not appear to be influenced by the termina- 
tion of the Chili war. The market is firm. Present quotations on 
the spot, and for near cargoes, £8 17s 6d to £9. Distant shipments 
cannot be bought unless at higher figures. 

SHELLAC.—The statistical position is strong, and higher rates have 
been paid, with sales of about 2,000 cases, chiefly for delivery, TN 
second orange, October, closing yesterday at 90s to 91s, with a quiet 
market. Public sales on Tuesday were very small, viz., 400 cases, 
of which one-fourth part sold. Landed here in August, 2,455 cases ; 
delivered, 2,640 cases ; leaving the stock at the close 35,050 cases, 
or smaller than for many years past. Shipments from Calcutta 
rather large, both to the United Kingdom and America. 


INDIGO.—Latest telegrams from Calcutta point to a total out 
turn of 135,000 to 140,000 maunds. The market is dull this week, 
with a small business passing. 


GAMBIER.—No sales reported. Business in cutch includes fine 
marks up to 32s per cwt. 


CHEMICALS.—The markets remain quiet, with few changes. Acid: 
tartaric has sold at rather under Is od for the best make of English: 
Foreign, Is 1#d. Citric dull, at the late decline. Sulphate copper 
offers at £14 10s. Sulphate ammonia stationary, and the market 
dull. Fine cream tartar, 96s. Soda crystals firm, at the improve- 
ment last reported. Supply rather limited just now. Bleaching 


TRAFFIC RETURNS. 
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pote steady, Sulphate quinine continues to fall in price, there | 
ing sellers of German at 93d per ounce. 

INDIA-RUBBER.—Fine Para has been pressed for sale down to 
2s 5d, but since recovered the decline, and 2s 9d per lb paid 
yesterday. Stock large. 

METALS.—The markets are rather weaker, and the tone of busi- 
ness quiet. A moderate quantity of copper has sold since last 
Friday, G.M.B ranging from £52 2s 6d to £52 15s cash. Three 
months now at £52. There is not any feature of interest to 
report. The visible supply in Seleal and France stands at 
58,829 tons, being much smaller than usual. Estimated charters 
from Chili, 1,500 tons. Imported tin quiet. Straits has sold at 
£91 5s to £91 12s 6d cash. Three months quoted £92. Landed 
here in August, 577 tons; delivered, 1,265 tons. Stock at the close 
reduced to 2,754 tons, or smaller than for many years past. 
Banca in Holland, = Spanish lead, after a further decline, is 
now firmer, closing sellers at £22 5s. The last sales of Silesian 
spelter were at £23 10s to £23 12s 6d, ex ship, September. Pig-iron 
in Glasgow fluctuated only 3d during the week. The market 
now dull at the closing quotation given below. Stock on warrants, 
501,048 tons, against 669,675 tons at same date last year. Ship- 
ments fall short. Furnaces in blast, 73, against 78 at same time 
last year. Middlesbro’ inactive. No. 3 G.M.B, prompt delivery, 
quoted 37s 6d cash. Manufactured iron doesnot improve. Steel 








Straits Tin. 
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rails are easier to buy. Quicksilver, £7 8s to £7 10s. 1,561 tons 
sheet zinc, by auction, sold at £26 net at the works. 
Closing Prices on the Metal Exchange To-day. 
Glasgow 
G.M.B. Spelter. Pig-iron 
‘er Ton. Yer Per Ton. 
£91 15s e» £52103 £52123 6d... £23125 6d ... 47a 2d 


LINSEED is steady in all positions, and a good business done during 
the week, the market closing rather quiet, with large supplies. 
; to arrive, according to position, 
42s 10}d to 43s; next two months’ shipments, vid Cape, 43s 3d. 
Hull prices on the spot are rather over those in London. 
nominal, at about 44s; buyers at 44s 9d for the Continent. 


Calcutta, 42s 9d to 42s 1 


OILs.—The markets are without animation. 
slightly, the spot quotation being £20 2s 64d. 


Bombay 


Linseed has declined 
Sales made for 


delivery : last four months, £20 7s 6d to £20 10s ; first four, £20 10s. 


Hull is £18 15s, without casks. 


English brown rape has not sup- 


ported the high rates lately quoted, and is now quiet. On the spot, 
£30 10s; next four months, £30 10s; first four, 
to £31. A limited business, and the supply does not increase. 


Cocoa-nut has been dull. 
£28 10s, c.i.f. terms. 


£30 15s 


Ceylon for arrival is at £24 10s; Cochin, 
Olive stationary, including Mogadore at £39. 


Common fish oils steady. Crude sperm quoted £47 to £48 per tun. 


(Continued on page 1162, ) 


Commercial Cimes.—Ceeklp rice Current. 






The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





























DRU . . & s | SILK—(Con) s 4 os d | SUGAR—CrusneD—{Con.) 

LONDON, re s a | Oil, See tt 3 e 3 ‘ eR py - 85 10 | China—Tsatlee 4&6 10 0 13 6 | German,&c.,dof.o.b 15 1) 15 4) 
ARROW-ROOT—per | 13 0 3g) Ani sesesosese 6 3h 6 4 | Best selected ...... 66 0 67 0 | Taysaam 9 @ 13 0 | Fine¥cn. cubes,f.o.b 15 3 18 6 
St.Vincent com.tofn 0 1% Peppermt.,Hothks 13 6 0 0 ts ............ 65 0 67 0 | Long-reeled 0 0 0 | BERT—Germn f.0.b, 13 3 13 4% 
00COA—duty 1d p. Ib Opium, rky., fine.. 10 6 12 0 | Qhiliandg. m.b.. 52 7/6 62 10 anton 0 12 6 | TALLOW—percwt «6 a. d 
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Grenada... ...+++- a 68 0 . Bar itish.. 6 0 615 | Persian 2¢. 08) Dee... 2 7 9 00 
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Guayaquil Ariba -- 8 0100 0 GaGlower, Bengal, gd. ene Shoes eee 30 8 16 Other kinds ...... Peart nae Sci i o 17 3 
oe a au ty 14d per 1 ss Turmeric, Bengal .. 17 9 0 0 Bars, Wales ...... 5 16 : : Figewn—Pement. 18 6 33 0 | TAR—Stockhim.,pbl 13 6 0 06 
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lative ......0c-000 00 © 0 | DYEWOODsS— 2s 281! Yead— : igperton 12 6 1210 | Black, Kasternplb © 34 0 4)/Congou, ord to fair 0 64 0 7 
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Native ....... ...- 0 0 0 O | Fustic, Jamaica.... 3 5 4 0 dior Scbottle 7.4% 710 | White, Singapore 0 6% 0 63|_ Fine to finest...... 13 26 
Mysore, med.to bold 193 0 128 0 SN Sethe case 000 ltr Bilesion rtor 23 12/6 23 16 Penang.........0+. 0 55 0 5%} Souchong,com.togd 0 6) 0 1 
Manila, fair Indan 8&2 0 8t 0 Lima Wood ...... 0 10 5 n, English oe © 0 95 O | Pimento............ 0 2g 0 2y| Fine to finest..... eo 1 @ 
Singpr., picked Bally 77 9 80 0 wood,Campeachy 8 0 8 10 Do. do bars 95 » 95 lu | Vinnamon—IistUeylon 0 74 1 6 | Oolong............. ° 73 
Mocha, mixed tofine100 0 105 0 onduras ....... - 7 6 0 nO A ie 3, %, 9116 92 0 | Do2gnddo........ 0 6s L 1 | Scented Orange Peko 
Jamca.,ord.tofn.ord82 0 93 0 Jamaica ....... oe 610 6 56 | Tin plates, per box Do 3rdand th .. 0 6 0 8} CD inst; onat oS 2. 3.% 

Low middg. to fine 95 0 120 © | Red Sanders. ..... - 40 410 Ghamesnkt f.0.b 16 0 19 0 | CassiaLigneaunwkd 22 6 0 0 Do Foochow ...... . 2. 2.9 

Costa Rimidtofine 94 0 103 ; JOPAD 20. ccerececeee 410 1210 |] Qoke 1d...'...... 13 6 16 0 | Cloves—Zanabr...... @ 3¢ 0 3) Geented Cprs.,. Canton © 6 1 2 

Ord. to low middig 8% 0 93 0 |ELZPHANTS' TEETH—per cwt. | Zine English, sheet. 2610 27 0 | {Penang............ 0 8 1 3 | Hyson, com. tofair. 06 Oy 
Ont, Ametien. 2° 4 0116 0 | Soft bolb&Supwards..60 v 75 0 MOLASS'S—W.I.pewtd 0 g 8 | “Cechincopedh pede 9S @ 85 6 |Gungewder.””. 6 ‘ 2 at 

Foxy Guatemala. 84 0 87 0 |FLAXatDundeo £8 £8 yoy son 0 48 0 Do " rough.... 37 0 40 0 ood to finest .... @1L 9 3 
Brasil, Rio, quay terms Archangel, Crwn Rt $40 41 0 | Thm, Cradepeam ig 0 33 0 | Bengal........... - 3) 0 81 0 | Indian and Ceyiona— 

Good first tolowsup83 0 86 0 St. Petersburg 1zhd 20 0 2 0 8 re © 25. 6:4 BONO i iccudsnce 0000 Broken tea ...... 06 12 

Fair to gd. channe. 78 6 81 0 ~ 9 head 16 0 17 0 oars pane 0 0 0 | Jamaica, low&ord. 43 0 43 0] Broken Pekoe .... 0 8 1 0 

Commontolow fair 76 0 77 0 | FRUIT—New. East Indi 0 00 Do. mid, to fine 3 0 100 0 Do good to fine.. t 1 3 0 
‘Santosgoodaverage79 0 8i 0 |Currants ....duty2as d s d Oli See ish 0 00 WE csueneiee perlb 21 3 2 Pekoe Souchoug ., 0 55 1 6 
OHEMICA de d| Patras ....percwt 2% 6 28 0 | Voit epan 0 © 0 | Nutmegs brown .. 39 4 3 4 MEE ‘euinevaneses 0 6) 01) 

citric .. perlb 1 6; 0 0 | Voastizza ......... -3 030) Tea 0 41 0 Do good ta fine.. O14 2 9 

Nitric sevee 0:0 OO | Gull... crores -0 0 00) yey 0 0 0 | SPIRITS—Rum, dty.p pf.gal.10/10 

I oc eacnceass . 0 33 © 3)]_ Provincial ........ 23 6 2 0 | gi Linseed, ptop 2) 2/6 2) 5 Jamaica, per al TIMBER—Timber and Hewn 

Tartaric, English.. 1 i2 1 2 | Figs,Trky,p.ct dtypd 0 0 0 0 | Pends, Linseed. p 0 0 ,30t0360.P 8 7 3.9 | Wood.—Dantzic & 

Sulphuric eeeeseee 6 0 0 0 | Raisins, dty 7s. per cwt— Brows Euglish 3010 0 0 Fine marks .... 40 4 6 Meme! fir ..p load 40 9 70 0 
Alum, lump & gnd p t £5 12 6 £6 6| Valencia ........... 227 0 2 0 | Goa nate... 23 0 35 0 | Demerara, proof.. 2 1 3 3 | Pitch Pine Timber 47 6 Tu 0 
Ammonia, carb. p to 0 34 0 0 | Belec - 39 0 w 0 aoe at 0 eoernen 23 0 0 0 | Leeward Isl, prf.. 2 1 2 2 | Oanadared pine .. 60 v 70 0 

uriate.. per ton £25 0 £30 0 | Muscatel - 0 0 o o | Copon mut Cey on -- % 0 30 uy | B-LanudMauritius 1 8 1 9 — yel. pine, Irge 70 0 100 0 

Sulphate £19 15 11 0 | Chesme ... 2-08 OP ia = Leesa rors ‘96 0 0 © | Brandy, duty 10s 10d per proof gal. — -— small 40 0 70 0 
Arsenic, lump percwt £2300 0] Sultana ... - 44 0 64 0 | Fam pew sere 2 0 3t 0 No. Vat.14 3 14 6 | Quebec oak.......... 7 6130 0 

Powder .. 12 6 1210 | Eleme .......... -» 9 0 0 O | Detroim Oil persibs 0 4§ 0 6g| ist brands +11 9 12 0 Itic oak .......... 50 0 99 0 
Ashes, pot per cwt. 25 0 0 0 |Oranges,8.Mchisp.c 0 0 © 0 | Orirwm “7 parte) inbhds } 168 ..11 0 11 38 | Indianteake ........ 160 0 280 0 

Feat” de do 41 6 0 0 Seconds ....... noe © &~ ¢ @ Cakes, Lnsd., wrt 5 810 ..10 6 10 9 | Wainact. lgs.18ft.cube 66 0 86 0 

mstone, Roll .. 10 8 0 Labe & B.Ubes, § oh 0000 gues" > 9 8 9 | Corn spirits, pfdy pd 12 1 12 2 Drsle & Sawn & Prepared Wood. 
Bleaching powder pcwt8 6 0 0 | Palermo ....perbox © 0 0 0 MCTICAB «0.0. od 8 a | Spirits, fob. Exprtn 1 8 1 0 | Norway, Petrs.std. £310 6 6 
Borax, Engl, ref.cwt 28 6 30 0 |Lemons,Pairmo,p.bz 12 0 2% 0 | UT iteG Tepite ant 0 0 0 0 | Malt spirits, duty pd 18 0 15 0 | Bwodish, good .... 9 6 16 10 
Cream tartar,lst cwt 95 6 98 6 seenten, soloenes.- i“ 8 33 9 Sembay Wraisibs 436 0 0 German epitie ete pooumon . 
Calomel...... ae ® Eee ae Calcutta pr4i0 lbs 429 0 0 — aD... 
0 0 | Nute—Brcelona,p.be 22 6 3 0 P Ben rewt....17 0 17 6] Finland ....... ++ 81 6 610 0 
Corrosive Sublimate : . 0 0 |GUTTA PCHA—p.lb sds d Fesese p tas ee : : ; Feo ee ined -20 9 at 9 | Onnada, Ist pine .. 121) % 0 
Potash, bichrmt. prlbO 0 0 3%} Fine genuine........ 00 0 0 | pr We Ragu Nitrate o -. 8 10h 9 O — ind —.. 9 0 1610 
orate wesw 0 5 6§0 | HEMP— £8 6 81 Gerion, | rewt 9 0 16 » | SHELLS—M.-o'P. per cwt — 3d —..7 0 Ww 0 
Hydriodate ...... 11 6 11 9 |8 Petersbg.,cln,p.t. 0 0 0 0 | Daylon, lump per Manila .........0.. 48 0 £9 9 | American sprace.. 6 15 10 10 
jate.......... 010k 0 103] Manila,faircif. .... 30 0 3010 Cork perewt 0 9 0 Maccassar ........ £310 £3 0 Pitch Pine Pianks 8 6 12 
Iphate per ton £4 0 0 0 | Jute, good to fine .. 1410 17 10 | Butter Cork per eml oY Oy 4 | Byduey.....2 2. £3 19 £19 0 |. Dotacdck, 40ft.3in.10 0 23 6 
itate perib 3 3 0 0 to fair....... ou Oo} 5 ORORS IFS, oo 00 . Australian .... £610 £7 1¢ | Staves—Baltic p milleiéo 0 400 0 
7 0 6t 0 6 / Coir Yarn, gd. to fine 21 0 40 0 | ,.Omey inetd er o Tt 0 | Bombay ......... - 4310 £5 0 | Quebec, perStnddo 8) 0 86 @ 
-Ammoniac pr cwt33 0 35 0 | Common to +2 1210 20 0 on ens — $3 0 70 9 | SU@AR—per ews £084000< 
carbonatep.ton £756 710 |HIDES,Ox&Cowp.lbs ds 4d Cork veers 0) (0 oO | Brit. W. India, syrupsit 0 16 0 
Orystals, ex. ship £3 5 0 0 | Salted, BA &M.V 0 4% 0 tek. 62 © oy o | Crystallised ...... 16 0 19 6 duty 3s 2d per Ibs d a d 
= dando eg ae | de nes $8 Hl umntore oo Sam Pecan Sees gS Se louie gE Ty 
egree 0 coscce O 03 Irish .. 80 0100 0 Ming .ecsseee O O O O | Virginia loaf ........ 
0 eecesescvess Lard—Waterford ane Mauritiuscrystallised 15 0 17 0 — stript...... 04 2 6 
cee 8 88) DRA SLY. ¢ i 0 ; Freed 0 ae —  Grainy.... 14 0 15 0 | Kentucky leaf ...... 0 4 0 9 
Sulphate Quinine— sesesececese 0 @ OT | Qorkand Belfastdo 64 9 60 0 | Syrups, low togd yel13 0 14 6 — stript.... 0 a 0 9 
oward and Son's | Ching 2.0.5 0 6 0 7 | BorkinandkegIrishi8 0 64 0 picem, ta good ownll 0 12 6 Nogrohosd—duty @ 1 1 3 6 
ee thas Drysaltd Mauritius oso toe pusw to good brows 0 0 0 0 | | duty Saperib 9 ah @ 8 

Fren pei ‘ enang, Gr. an e114 6 16 6 | Mavanna ...... 66s 

erik: 3268) Geet oe set dian, per bi... 0 0 0 0 |" ‘Native brown sro 0 -¥ 0] Cigars, bad.duiy60 & 0 86 0 
Balphate Copper p tuslt ” 2 0 ae ss 2 aie en 0 00 ee wee seh 0 | TURPNTINE,powt 23 3 0 0 

CUE ...ccece oe 0 sh p.cwt é Cane see 
Sulphur flour cocoge 9 8 LL O INDIA-BUBBEB—per Ib A oes Bee 2 . a ; Manila ‘superioe 0 0 9 6 | WOOL—English—per pk of 240 Ib 

Ae se 
COALS—per ton Ozam serecces Gruyere ....... 2. 6: Be meses 8s = wetnade & 6 t6 ib 
Ww best ...... 18 6 19 6 | INDIGO — per Ib— BICE—Rengeen toe, 103 $e Seed Weowass 6 12 0 Kent fleeces .... 910 10 6 
COCHINEAL— consuming kinds open chtr...pcwt 8 8 9 | Java, grey aud whited 0 0 0 Dows ewes 
Teneriffe siiversperIb0 11 2 1 Beapel, geod te Sno eo ee we 25 Syrups -..-- crsvareve 0 0 0 pind werhers .. 00 18 0 
OOTTON—See Weekly B « ., Livpt gig top, ordary. : s 63 , a sereserereee T 2,23 Hgpta:gdtotns cif 18 ces Cxloaialyer Ib cre OB 9 

sdras, Velore.....- caer pecepeceserdes socecccoseee 54 0 13 © .—Fleece super, 1 9 6 

Aloes, Fine E.I pret 140 01600] _ Netive............ 10 3 0 ROSIN—A(mer..com 43 4 41g, ee aurorieneet 9 15 8 aouelanee ee 1 8S ; o 
gc fine 0 29 0 | Kurpah, good to fine 3 4 4 @ $01 6 “Cubs, Gen @uvveg8 Hooured average.. 1 6) 1 7 

China, star 95 0 97 0 | Ordinarytomid... 2 2 4 3 end. bewt 96126 eek 0000 Greaey avr. to fais Ow) 1 1b 

ao * i 2 2 3 LEATHER—per lb flour ....-.-.-. 10 6 11 6 | Barisso—London al to N.S ym : ° 1 ba 
Bark, Calisaya «5-7: 16 26 Hides © 4 b OO 1 6 BLLAC—per cwt Sete We. i” neve 0” 6 @ Anas Arena ave, 0% ; of 

BI de. renwd,On 1 © 2 6 | Kngshbattelt % 011 2 3 | Orenge, food to Ane eo tO De’ Not 8 6 8 -Hoouredavr 1 6; 1 6 

Camphor, von pre 135 0 ° 9 Borge. battess % 2 F- Garnet, AC asssosss 0 8 82 6 — - T2H 8 sae pouee << SS : # 
Hiaibr.gdi 4 0 rent ae - average .. 9 6) Olu) 
0 80 0 serene eerere 
..per ib 10 3 6 Cape ie te ae on 146 iw to ee on fe 08 Goons svertes SO 
seconds 2363 614#=«8 6 covcce © O 70 O serenseese 

‘Sean Sti oy g | se eae LE wo oe 9.9 | SSeee eee we | SSemeommes oa bh 

per sore : — RS. supr. .... 16 44 0 0 . 

. 58 Hides...... 09 1 38 busar ....i3 0 0 6 

agen ae ° és ° Btaved Hides ...... O18 2 5 ws sceveee 13 0 0 0 | French vaves, toe, if ‘, a ¢ ors i # : a 
Tpecacuanhs ...000 7 10 8 3 | Horse English O11 1 2 poor&Oomely@ 0 0 0 = Care roe » be — Medium vid ol 

falap, good ........ 1 3 0 0 ow 17 sommes a2 6 ® © | Rassian im 5 88 —~ Goarse.. 6% O 
Musk in Tongu p. 02 65 0 15 0 do” Bast oe © 9 210 | China— 2430 4 8 ¢ 
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Dividends | Cios Divi. | Soles 
Due. Name. Prices. ; | dends | 5 Nn 
i a | Divi- |=d | Next due, | £n,\% —_, 
Jan. July..\New 34 "eam ii ° 2 dends as few. Name. — a 
oa oiietane 
agbo tor hed oe. 8 % tine EE | es ~% F DutchCrtnex, ie 
‘ ped. 1906 so ocscs Otago Harbour Board........) «+ |100 2 Gwty | + | 03] "1°" |" 12guilders.. 94! 78 80 
Loans Btk. 19 2IOR 14S | BOSE aoeeeeeee evecccecces 19811307 ° Ja. Jy. 54 Dec. | Do 1886-7. 6 | 66 7 ee els ch Rentes 104 5 
Gee fas den amgtes Ba at ab | Be bea, $M) Geli] Mceean | © * HMMA: [ills at 8 | 8 
y 5 | Do Debentures ........... « : Fun 7 * 
3 co ip tfepasayf Bore espe W Hot S| One {a IrorpmGeitcbarine | & [lan guy, Prawlan Gon, 4 a) 
ana ov nter- eee eeeeeee ee @eere) % orD. ol t r ad pr a, nD 1 1 102 
col, Hy, 1008-8 ze 106 10 |, ry aate Ot woe nacre ices. SAREE ! , Loan 1879.. 4}, 6&3 5 | Quarterly! .. | .. | Do. Fun 4 (120 ; 
) April Oct... Do Ruperts Ld. “| [Wanganui (N.Z} Harb. Bd.-. 1905 90 2|JneDec} 2 |P.orD.| Do 's3 Loan 44) 75 7) .. | .. | .. |Virginia voeee 6 | 28 93 
; April Oct..| Do Bonds 1816. Beit 13 |¢ Westport (N.Z.) Harbour Bd.. 3925 100. 2 Apr oct! 22 | 22 | Do Bds. igeoe'| Tava} 3} St | 5 Do Act-iéti, | . 
. Orr ect: Raypt, Govt, Gta. 8 an 506) aie following exceptions: —Cly cock, writh] Qrerly. POD eee elses’ 6 | 40 4 =¢ 
7 Feb. Aug.. Turkish Gtd. 4%, 1866. 4 2500 ; .. Sept. | Do 1883 ....6 | 43 7 
} April Uct.. Bank of England Stock 336. 42 Bee Bee alee Meets ase To Pp Osel <. | Nov. (Bulgarian, #86 | 8 7 RAILWAYS, 
f Pye. |indiakiok oe ree — 106) ry" P.orD.(chilian, 1885 4 87 6 ORDINARY SHARES AND Stoces. 
i Hob, Aug’. Isle of Man 8% Debs... 99 101 — & PROVINCIAL | Js div. PlorD.| Do issb .... 4) 1 9) 
as VERNMENT SECURITIES. : or 0 1887 .... n 
a — KS. * 5a 3. ;+ | *Mar. | Do Gold, “ 48) §7 9 | Amount, Name. pas 
: nited Kingdom. ug * nese 
} (eaited Binece™) ———|Present |Dividend | Name, [Closne| Fb-Aug| 1 | °: | Do Series BY (102 4 ae 
. Present (BONDS, LOANS, AND. 3 S |ciosng}Amount! Due, Prices. 1 .. | Do Redeem. £ 
7 pm TRUSTS. & |Prices capsesthy March, 18956 |103 6 | 6,793,652! Caledon’ ontan Cons... -....| 114425 
pekenbaee 2: % JneDec| 1 |Apl.’91| Do Redeem. 2,508,027! Do Def. Ord. No. 1.... 
3 93,200 Apr.& Oct.| Brit, Col., 1804 104 6 June, 1895.. 6 |102 4 »266 Cornwall Mineral °...... 10 12 
10.08 326 Metrop. Con., Stock mee Ja. & July} Do 1907..... -6 124 7 "79 a appld. |\Colmbian. n, 73 43) 22 30 8,240,799 East London Cons.. 10 
a —=—tsSW nnpansonel HO Shy RMS eo reatto8] coosoou Ap. & Oct, pelt dala elhig, tit Cordort-iois o | 26 30 | Resta Rurnees, Con. Ord! 
‘ . ’ e 0) 
, a ee be i oe te ay . any | 1908 08 6 |109 11 | Ja. Jly.|.. |*June | Do Bonds ..6 | 2630] 13,572,850 Great Eastern Ord... a ft 
' of London), % '100'100 2 | 4,966, peed iy & Hov. Do 1904-6-6-8 4 105 7 | Ja. Jly.| .. | 1898 |CostaRica A’6b)\72 7 920,133,\Great North of Scotland 
2,000 20¢ cor of Ln. Bie 95-8" 35 100 300 2 |7.083,300 My & Nov.| Do Insc. Stk 4 |105 7] Ja. Jiy.|.. | 1808| Do“ B"....6|71 4]  §,163,387\Great Northern Con. 108 io 
| 341,000) ‘Do 3% Bonds, 1012" 8 100, 96100 2,734,000 Ja. & July, Do Red. 6% ; 1,150,275 Do Af Arecv. no diy.’ ‘ 
949,000] Do3{% Debentures (100100 2] | | | ONO... 4/106 8/Cp. '68 — sesece 1415] 1,169,275} DoB nese 
8,650,000|Brm'’ham Corp. lose 3} 100 108 ; 3,709,136 Ja. & July Do lose 1910 4 |106 8 a . ‘nts | -. -. . 20,000 Great estn., os it 
1,197,246) Do do, . 3 100, 984 94] 487,800 Jne.& Dec. Dbentrs, Nv “Bus|p vd i aoe vd uita. 4/9 6 096,148 Highland, Ord Con, oes 
870,680| Blackburn Tired Btic 3}/100| .. .. oe 103 6 | Apl.Oct i Pref. 5 | 91 1 etree Hull, Barnsley, &., Shs, 
604,500| Brigtn Cor. Red. 1946" 3} 100 107 9 }+,512,200 Jne.& Dec. Dodolnse.8k 34102 6 at Ins. Stk. ..) 8821] 16 740,995 | Lancashire & Yorks. Con, Hog 
1,702,012 Bristol Corp. Deb.8tk 35 100.108 9 664,600 Ja. & July) DoRd.1910-36 4 |107 9 | JneDec| Pur ie DostateDom b 1025 3 2,647,460/ Lond. iy Brighton, £e. Ord, 158 § 
' 800,000 |Cardiff Stock, 1935*.. 34,100 107 & 1,889,400 Ja. & July Do Insc. red., Apl.Oct} .. Do Daira....4| 96 6] 2,476,270) Do Pf Dfrecv-nodiv. \ 158 60 
494,419|Croydon Corp. Ired.* 34 100 105 30 1910-36 .... 4 {107 913g. Jly.| 1 | Dec. |EntreRios,866 | 33 6} 9'476,270 Do bt \ untilo/ts pat 1468 62 
; 
600,000| Hull Cor. atk oase 34 100 106 8 | 3,339,700 Ja. & July) Do red. 1938, 3 | 94 6 | Ja Jly.| 1 Dec, | DoCnt. Rly. 6 | 46 9 393,395) Do Certs...| 22 7 
| 2,303,160 Leeds Corp. tk 1927 4 ‘100 114 16 122,300| Apr. & Oct. Cape, 1 900.... 5 | «. «. 2 11.350 eeollood: Ch sine Dee Asks! 17938 
1,067,394 00 106 7 [1,434,100 Apr.& Oct.) Do1Z drawgs 44/106 7] Ja. Jly.| # | Dec. |Greek, 1881..6 | 59 2 38,249,229| Lond.&N.-Western,Cons. 173 38 
1,317,426 Ltr Co Heed Btk* 3 100) 105 7 | 616,100 Jne & Dec.| Do 1879..... - 44/108 6] Ja. Sly.) .. | Dec. po ies seve 80 21) 11,073,685; Lond.& 8.-Western,Cons. 156 8 
i 1,656,380) Liverpool Co Btk* 8 100 i 11 | 478,400 Jne & Dec.| De 1881. ....: 4 \102, 4 | Apl.Oct) .. Do Re -4 | 5961] 1,338,360 Lond., Tilbury, &c. Cons. 95 7 
pac 75 8 — 
8.775, 736 Manchester Cor 6 | 602,200 Jne & Dec.| Do 1917-23 .. 4 |106 74] JneDee| .. | Nov. Do'setP. Li Lar) 5 1,169,793|Man., Shef., & Linc. Ord.| 70 2 
3 900 |Middlesbrough Sarit 4 to 108 7 923 4 = § | Ja. Jiy. Pur orDwg nena. 4/61 3} 2'161,380| Do Pfs Df'rec. no div. 7} 108 10 
if seo oee eked ere Ne 00|103 5 | 797,800\Jne & Dec.| Do 10-40 Deb. 6 Ja. Jiy.| Pur orDwg) Guatemala ..4/ 41 3 2,161,380) Do Df mtlemepers 34 
} 662,930 oomelis Corp. Bile. | ol108 me ‘806 Jne & Don! Perea cee es ‘ = s 54,347| Mersey, fully “138 
7 red., 1936" ........ g [9,997,666 Apr.& Oct.| Dos% Cns.Ine.4 (1 fo. 3 1896 |Hawalian ..6 | 95100} 5,281,830! Metro’ iin wenise st 
: 804,120 = gee ouassrt : 100 = 9 "170,100 May&Nov. Ceylon ..... « 44/103 a3 Not| appld. meunanens' " A 8 9 2,640,915| Do - = Land Stk..| 7: 
: 2,800,000|Notting. Corp. Stk.* 8 |100 97 8 | 731 731,400/Feb. & Aug Do ......2+4. 4 3 oo '73| Not| appld.| Do 1870 ....10) 8 9 250,000/Metropolitan Dist. ut 
; 704,000| Portsmouth Go .*.. 34/100 107% 81 600 Mar & Sept Fijian Gv.Deb 4 4} Ja. Jly.jn'ne| .. = — $1,268,211 Midland, Consol. Ord. ..|158 
H 486,861 Reading Corp. Stk.* 3) 190,109 10 My svi Apr: & Oct. |\Jamaica., .... 4 ied 6 ts 4 | 87) 8 722,930! North British Ord. Pref.| 66 € 
: 377,961 |Sheffield 1898, Red. 34,100 98100 | 114,200)Feb.& Aug) Do......... 4 100 2} JneDec| PurjorDwg Iealian (eard) 9,155,415 Do Ordinary .......... 
j $69,160) Do 1925, Do 100 101 3 | 346,700\Ja. & July Manitoba,i910 6 |110 12 Meh ccdeens 5 | 98100 | 94,252,386/ North-Eastn., ‘* Consois’ al 
SENUEE IDO \wshccansepeiale 3 \200 92 6 161,000 Feb.& Aug. ror 1895-6 6 |104 8 | Ja. Sly.| .. | *Dec. Dolrrig: Ged 6 [110 13 | "S/020-400! North London, Cons...,..193 8 
288,790/S’thampt'n Gorp.1945 34,100 100 2 ity MaraNov | Do -Fd 44/104 6 | Ja. Jly.| .. | *Dec. Do 1865 Ma- #,330,140|North & Stafford., Con...../123 6 
297,200 Stockton Corp., 1908 441100 106 7 ns 400 May&Nov . Db 4 us J a. Rail. 6 | 88 99 ‘Rhy MOY vio ee vverenes 140 6 
: 800,000/Swansea Corp. Btk..* 3} 100107 8 ov\Mar& sep |Natal ........ Ja. Jiy.| 3 | *Apr. Japan,’ 1873... 7 [168 11 436,143! 'Shropsh 6 MIAN so 00ccl ‘v0 40 
1 117,000) Weym th "Xegis, 1918* 3 100, 96 8 100. 00 | Maya: Nov. Do Debs: 1926 4 ist 6 A 652,294 |Somerset and Dorset .....| .. .. 
; 7,000| Windsor Cor. red, 1918 3100 98100 | 211,900|May&Nov.| Do 10-40 .... & |102 4] Qrtri *: exican, me 872 74] 2,956,980 South-Eastern, O: 
187 009 y , Ord. 2222/116 18 
7 630'Wolveramptn Corp* 3) 100108 9 | 271, iB Mag&ov. poCons. Tnse 4 (165 7 | Qrtrly. Qrlyjor Pur| Do Ext. 1 87 8]  8,320,490| Do Pff Df. rec. nodiv.) 162 4 
5,026,444) A do | 4 |1048 63) Ja. Jiy.| .. | --_ |Nicrgua, 19198 83 8} 8,320,490! Do Df undil6yispaPt} 838 42 
: * Free of Stamp Duty. 16,000 Jee July N. ‘Bronewick 08 3 Apl.Oct i Eee. ee ” ; 4,442,500 Taff aff Vale “Stock”... vss) 73 6 
i ay Nv rjorDwg 
4 CORPORATION BONDS, 5.020.000 prem naa Wales, "5 |100 3 Ja. diy. % | “July se a 10 6 
: {Colonial and Foreign.) men asiy. Do 189501902 6 {102 12 | Ja. Jty.| .. |. waneen ts. 2i 32 | Lines Leasep at Fixep Rentats. 
389,300/Ja. & July; Do2Zdrawgs 6 |102 4) Ja Jiyin're| .. [Portuguese | 374 8 
ij | | 7,201,000\Ja. & Juiy| Do 1908-10 .. 4 (102 6 Leasing | Closng 
te i Name. e Closng rine Je B30 Do Inscribed {108 10 | 4PLOctinine| ,-, [Rassian, 1838, “4 oe Name. Companies. Prices, 
; | & Prices |1500000|Apr.é Oct,| Do Inscribed 3)| 986 94] Masel ig |pretfs| Do 1860; Oh eee 
ae “|___ |',200,000 Maré Sept| Do 1818,..... ost ol] Mezay’| tt |PSan | Bo Cons Re | oop 14 tcindon soe achat [Gt beets "at 
i, 4 Z| —_ aan Ja. o Sal a See aes S se * ponds I. os 1 De oth 3 is 
38) a uarterly ons... 6 {I rly.| +. | Jan. Dir «28 *|Nottingham&Granthin. seoseoes 
tT BD de ss: bis|t0s§ ee due Tee we... 2 F Grery. | 22 | Mar: Tog Beis | 9 71g hallway Canal Gt, Northn. |127 29 
| tporamh of Rare iti (stg ry | Bae 18 aay we a sang. | eiiemi | | DYE il wow. 
. f eso Go cvccses da tts - toe aol merece pore fences © 4 ; Hay Ne Pur/or orBwe Santa FE,ko- 0 aii 
inbcoubewesancatiuataibe ¥ oa oe 7 eo Wes : 
4a ¢ loit of Auckid “Gone, Ack, “0 tus 16 sf | 1391900 Ja.'& July| Dosig.::2. 43}i01 3 Railway .. 6 | 45 65 Dennasunn Caeqee, 
Sie be Mote 1) 1034108 10 | 20000 Ja. & July iweensiaid, 105 8 | Ja, Jly.| .. | Dec, [Santa Feand | 
6 (City of Brisbane (Bdge. Debs.) 1801 100 2 600) Ja. & July peseastens. | las 9 IneDec Dec. ena 9 Rly. 6 | o) 50 | Present Name. Closng 
| € [OMy of Buenos Ayres Debs. 6 | 3,805,200 Ja, & J i634 [102 4) Sa°diy| i Bo. Quick: Amount. Prices. 
6 \Oity of Cape Tow x be wae 6 , La uly} Do 1913-15 | 4 Ja. Jly. 1 Dec. uick- 

8 City of Christchurch (NZ): sia iat § | '93e8@o0\ 0 5 fae | Doe eS 4 YF ; silver Mort. 6 104, 6 |——— a 
via @ [oy of Dunedin, Debs... ei | Sa 8 a hn | MMi eed at 2] he agent Heer 9 mt 
ant $ | Bo Goneaidica "=" got | SUAN Te & dala] Bo HARE: ¢ 198 # | AnLOe| <> jedan | Dose wn. 08 $e ot boat ant 
1 6 \City of London (Ont. iat Pret 1893/10 2 £166, a 100 a. July Do 1804-1016. ¢ jing g | APLOct) & | *July.|Turkish, 1854, |. 301.704 Cornwall Ao a vane wee: 
ant 6 | Do Waterworks ........-.-- 1898)108 10 1,305-300/ Apr & Do 1916...... 4 |103 6 Buspd | Do Oct 53] $44,440) East Lond, ana chy. As 1 M4 
Py 6 (City of Melbourne coal ApLOct) 1, (Spend | Do 1871.5. T 381,116 do. 

“| Do — do eamenwes 1927 — ee pommrmed | len eal 3t | Feb. | Do Priority 4 | 8% 64) S61.116) Do Srd charge ....-- & saan 
: + a 6 \City of Montreal, Sterling 800\May&Nov.|Straita Bette. 44 103 6 | M*TSeP| --| -- | Bo Converted.) |...) 372,920] Do Guaranteed - 100 2 
$i : | tag 94. noccccvenreccoseel oe 1 102'600 (5 "e July Tasmnia. 1896 6 6 108 iz MarSep| ..| .. | Do Series “B™, 2 me noes Whitech. Extn.Gd. a : 
a © out of Giiawasiering’:-| °: lon ¢ |, Smads & July| owas ol. ¢ jack 1 | | Bokenes 0") 138 | Mistst Glanow 8, Weak’: ¢ ag & 
' : ; Do Sereeceseresseees . | 1,000,000 Ja, & July Do 1886 Loan 4 101 3 Ja. Jly ao Prehse De 5% Customs! 13,033,823) ‘Great Easte . a om 
: pecececeseseveccccccsess | 183,860 Mar& Sept\Trinidad .... 6/103 6 1. 1886 87g | 12,122,469 Great Northers -. . 
} : OF DO aocecenccvccesoccccecess 1006) 108 816,200\ Mar & Se t| Do Debentrs : 100 2 U.8) . 9,818,232\Great Western ....... 131 3 
} 6 \City of Providence Coup. Bas. s.| 3 }2,107 "000 Ja. & July \Victoria, 1804 4/102 4 eee. PRUE ee ; ee 6,497,867) DO ccccccrcscccecces 2 4g42 4 
i} 6 (City of Quevec Consolidated.. sia aul Rsen ove se & Sals| Deaseetoen aiues 8 27884,045] Do |...... “le 187 9 
‘ma. & Be ORIG oncckacsreseccccrcl 101 5,000,000 Ja, & July y Do 1904 * fili08 8 Har eo | ee Do thins) § - ; 11'6s0'822\ Lancashire & Yorks: .4 (17 9 
ane i AN ss mneatennnetr ‘190s 109. 11 Pee ooo se: & July | Dokig insists 7] Se SW] ce | ce | Bo------10006 [106 8 ‘674,100 London & Blackwall - 431131 3 
eee @| Doofi88.................. '1908/106 11 |y 37) July| Do Inec Btk. 4 (105 6| 50 9| °° | °° ean 1,300,230| London Brighton, &c. 4 126 8 
el 4 City of Rome Guaranteed....| .. | 70 st 705,000 Apr. & Ock.| Do Lne ieee 4 108 7 | Meeo"| at | oc cvun- 1006 6 108 4} 95,092 Pet a esi ayia 3 
6 City of South an von. {A916/107 9 000,000 Ja. & July! Do Ln of 1885 4 [105 6 * 969,674 Dobe ccccccccceveces . ‘$1190 2 
: 6 (City of Bydney  ».....++..+0-/1004 108 11 110 996000 OE Tuy | Do lne 0218-6541 05% 64] maTSeP! =~ I*Aug. Do sir ina 6 434.) Moc Do. 1878. 4 {116 38 
net 4 | Do Debentures ”<:.-.....2..\1013 102 4 196,000" Ape 4 Oct |Weatn, Aust, atlios o'| ~>A26| Pur chase |Venesnels 27,450,208) Lond. & N.-Weat. 2 os 4 
' : 6 \Ci ateoane . 00s oeselh \108 9 122,000 Ja. & July Do. "4 101 8 Gou. Debt. 8 ad J 1,000,000) Lond, & 8. -Weat. A.... 4 (129 31 | 
t| t Waterwork bentaures)1906 109 2°] 67,200. Ja. & July) Do.......... 4 [101 3 6,703,040, Do do B .........64 19 3h 
; : 6 Sterling Cons. Deb. ... \104 6 7 7 : ae 1,638,090} Do ...2-.2c00008 goose rol 
6 Gen. Con. Deb. ...... “lig20|108 10 | __________________________|_ * The drawings are yearly in the case o! 695,100 London Tilbury, &c. .. 4 128 ¢ 
' 4 | bo Sterling Bonds, --.,--;-|1928 103 4] FOREIGN STOCKS, BONDS, &e, | $0cks,'c, which asterisks are prefixed. In) 7,410,265 Manc., Sheff, & Lin. «. 4416) 3 
: ere are eeeeccceee 
: or ement ebedd oo 488 (Coupons payable in London.) ings they are half. ° 70568 ° Metrojotan’ covseee 9$)105 7 
é aterworks Debentures 1929/1186 18 ce 1,21 Metropolitan Dist. .... 6 |166 7 
i $ of Winnipeg Debentares|i90t il} 13 Divi FOREIGN STOCKS, BONDS, &. Do warecteseeeereees ‘ 113 
1 € loreymth (NZ) Har Ba. Gidi|toapav0 2 | “Gus Price Coupons ! Se eee Bettiah. ah SY 
6 ton (N. Z. Harbour Ba. 1929 112 14 a DO’ .crccccccoveccocs Ser } 
tear ta et 28 Pedi See | 
eetee a + \-, 
5 Har ‘arbour Houde; 150010 3 ge Meebo adbvefence M24 | 
6 8 piceens iis '964,386 North London ".. - pias 3 | 
: 6 Basa os m 8 Ldn poh raed é nde toae.cel ore Stafford. eevevece : 
Ff i Bonds.... wee ao { ey Perpet....... 12a : 
Behe aS sat ® «| tm gelane gt pemimaeet | EE 
7 "2907 107 20 ov.inne 904,066 "Taft Vale ..........---- 3 | 9 6 
7 See eeereeeeereces 1910) 108 ll 36 Oct. Re | & 
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2,131.1 104|Caledontan Cons.Gtd... 4 1%4 6 

ee Forth Bridge .......... ‘ 121 3 

ere Cons. Gtd. .... 4 {118 20 

8 450 G . & 8.-West. Gtd. ‘ ba 

477,955 Gt. Eastern Rent Chge. 4 |124 
4,966,595) Do Consolidated .... 4 
8,044,490 Gt. wee Perp. Gta. 5 

7,606,630, Gt. W 2 he 5 156 
-s 


enone! solatngons, L., gtd., 7 %....| 18 16 
2,870,000 100 Argutne 5 Ge. W bev Bek 
22,500) 20 Arica and Tacna........ 


90,000 20 Bahia & 8. F. Le 16} 17) 
13,600 20, Do Timbo Gr. é 9 
60,000} 8 Bibao R.& Cant. Ri, £| 6) 7 
11,260| 20 Brazil Great Southern. . 


$s % 
1,600,000 . 
Ist Mt Bonds” 6 +600,000 Chic., Mil.,& St Paul 


|G 113 16 Crs & Davn. 6 {1919 ¢0 101 
62,513 Buftsion Huroné10sh | 12 a3 5,680,000 
297,600) Do tet Mt. Perp. Bds. 64/130 } ga De ee | 7191 


Oo 
466,168, Do Bonds, 2n Mort. er 3 Ieee: cot Porc EL Biss 5 ‘iba 100 * 
" Ist. 6 106 8 
poms 260 Canada Central ist Mt. 5 [106 8 ; 
attesiOemite ees 2 1,300,000 Do Wisconsin and 


| 
93 
7,191,500, Do ist Mort. Bonds.. 5 135 37 


. 7 
190,000 Atlantic & Nth.-Westn. i 





17,291,388) Do Consolideted @ 


“- 
~ 
a 


Minn. ist Mort. 6 |1981 101 : 














680,612; 20 Brazilian Imp. Central 
> 4,0°0,000} Do Termnl. M \lo14 ‘s 
vfogo40 Tapcashire & Yorks. .. 4 1125 7 | s'¢ue\700| Do 60 Vr. Lnd.Gt.Bds. 84] 9 9 | 2040,000) Do Chick Mis. fy + ii 4s1.420|100 Doe Deb Stock ....| 86 99 
1,965,860, ‘London Brighton, &c., | °° “" | 750,000, Do Algoma Branch, div. 1st Mort. .. 6 ‘1996 98 100 6,000,000 1008 Ayres Gt, Fw “| 143. 6 
solidated a Guarntd 6155 7 lst Mortgage ...... 5 |110 12 | 1,628,000'Chicago & Tomah .. 6 1906 111 16 dn ae | 12a 
» | 165,000 Demerara Orig. Stock. . 85 70 |18,000,000 Chie. St Lou. & N. 6.5 181, M16 i8 prgaeds 
16,100,406) = & N.-W. Gtd... 4 |128 30 1 D a 250.000 10| Do 2nd Issue. . 1231 
707 980 ‘Lou. &8.-W. Gene. GA. & las 16,000'_ Do Perpetual Pref. .. 7 133 6,000,000! Del. & Hud. ist Mt., 2,600,000|100| Do 4% Deb. Stock ....|200 2 
1,066,083, Ma: Shef., & Lincoln, 12, (« Emu Bay & oad eee 5 S Si Penns. Division 7 ‘917 133 6 600,000; 100 00.B. Ayres & Ensenada i 
ie Ist at Preference, 4132 «| 134000|, Do Irred. De 44) 90 3 | 2,000,000, Do Mt. Bds(LonIs)7 1894 108 8 Ord. Shares 70 & 
1,797,428' Do Rent ane i 123 7 191,100, = Trk Georg. Bay,tc-iM |100 i rie eelben one roe. a aoe 106 8 | 909,000100; Do 5 % Deb. fo "104 7 
ci n 1Con 4 814 2 
as0(o00)atet District, idland + 10 | 20:890128G. Trnk. of Can. Con. Stk || 1o}i08} I.g7s\000 Detr.G. HL. &MiL Bas. 6 1918 Presta mecrairny ae pecan ts Ada © 
1,250,000; Do Perpetual Gta". 4 105 7 6,219,794 Do Guaranteed ..... 75 6 | 2,895,500 Do Con. Mortgage 6 (1918113 15 | 154,505 100! Do 5% Mort. Deb. Bik 103 7 
3'890, 121 Midland wey ty ik 4 197 9 8,420,000; Do ist Pref. Stock .. ..| 69 70 4,500,000 Galvst.& Harris. 1Mt. 6 jLo10 101 6 | 1,000,000 '100 B. Ayres & P.7% Pref., 60 60 
6,994,577, Do Guaranteed Pre 4197 9 530,000} Do 2nd do...........6 « 48} 3,934,000! ee 1,312,340 100| Do 7% Deb. Stock 4 a2 6 
£444'129 North Brit Com _ . 23 ap 2 | [168,056] Do 3rd do... ss, - +] 6 6 Mortgage .... 7 jn809) 112 16 | "602,000 100) Do 62 Mercedes sca 68 63 
600,413 North-Easin, Cons... 4 126 8 | ¢ £14300), Do tnd Equip. Bas... 6 126 ¢ | 3,000,000) Mk Cen. Ist ‘Mi 1,254,940 100|B. Ayres & R. Ord. Stk,| 85 8 
450,000, Do Stock. & Darl. A.. 5 155 " 4,270, 576, Do Per. Deb. Stoek .. 6 |3: | Chic. & Spring. Div. 6 ‘1898 100 12 33,209| 10) Do7 % Pref. Shares ..| . 13 
1,050,000, Do do BandO.... 6 (150 3 8,483,577| Do | _ do de 4 | 95) i 2,600,000, Do Mort. Bonds 8h | 89 91 41,259; 10/ Do Sunchales Ext.Shrs| 11}19 
8,152, 147 Do West Hartle a '195 7 | 2723,080| Do G.W. Per. Deb. ‘Sk. & {118 2) {13,731,000 De Gold Bonds - 1962 98 9 200,000! 10) Do Tucuman Extensn.| 8} & 
500 North Stafford., £20 pd. 5 20} iy 404,400 Hamilton&N.-W.1stMt. 6 |106 8 1,700, nae ind. & Vine Ist Mt. : r ioe i 6 | 2,000,000|100! Do 4% Deb. Stock ....| 8% 9 
+ | Do 2n ortgage } 
oii 8 Ena a Antes P| 1204 53] 640,000 Manit>bas.-W.1Mt.1933 61106 8 | So00.000 Lehigh Vall Con Mt. 6 1028 135 90 | %0%) 20/ByAyres.& Val. Transdne) | 
, | 100,000, Melb.& H. BayUd. Ob. Bds 5/101 2 | 6,000,000 Long Isld. Gid. Bas. § 1931 112 16 | 4,600,000 100) Vent Argentine, L. g. 7% 64 7 
Pas 8 8 Larsiaon! Do Gone Merk Sone & 8 lise 3 Mt pe0'000| “Do Bake. Fat Bas” 110 110 38 | saniatel t0] Bo Shares -..-.-.... late 
FERENCE SHARES AND Stocks, witH | |; or p. 5 : |} Do Sn d. Bds. | 1 700,000,100 Do 6% Debenture St us" 18 
DivipENps ConTINGENT ON THE PROFITS 104,700 Mntrl.& Chapin. Ist Mt. & |101 3 | 6,000,000) Do. 1st Nit. Bonds, | - : 


1,360,000! 10 Cen, Urugy.of M.VideoL. 9t 4 


OF EACH SEPARATE Year. 610,000 100! Do Per. 6% Deb. 8tk.../1%6 30 


76,000, Montreal & Sorel Ist Mt. 6 | 15 20 N. Orl. & M. Div.6 1£30 117 19 








= 4,000,000 Do 10-40AdjstBds. 6 1304105 7] 31,250 20 Cond. d’Bu, | Obl 
apn S eal re ae 14 13 400,000 'Nwfndid. IstMt.Ld.Fds. 6 | 65 69 | 4,667,000! Do Gold Bonds .. 6 1931 104 6 8,400 100 Copia cia be A TE seiast 
342| Do N ni: ae ref, No. 4 : 600,000. New Brunswick 1 Mt. 5 111 13 £000,000, Memphis & Charles- | 20,000) 20'\Cordoba Cent. (L.), Pref.| 12 14 
1°30’ 890 Do 1878 see eeeecceee 5 i : 50 26,000’ New Zea. Mid. L. £10sh. 67 | townGold Bonds.. 6 ‘1926 99 101 1 10:Qoste RIGR ......sccccees | 6h 68 
1830,800] Do 1878 ...0....0.00-0 6 is ee 745,000 Dost Mt. Db. ,Serippd 85 8 | 1,882,000 Min&StLou.Gild.Bds.6 |t92t) 92 4 | 14133) | |) ho Corts. of Shares ..| .. + 
1,243,919} Do ertibie ....: 24/19 at $2,000,000 Ont. & Quebec Cap. Stk. 61145 7 | 3,036,000 Minn. and Pacitic Ist 15,447/ 20 DonnaTherChris,L.7Z Pf, 3 4 
660,000 C con © wseeee * | 4,007,381! Do Perp. Deb. Stock $ 126 & | Mort. Bonds .... 6 '1936) 88 93 16\Dunaburg & Witepsk, L. yy 
soesl Geral finerals --- 6 | 2 4) ‘g76,000 Quebec Cutl. ist Inc. Bds 6 | 35 8 | 9,004,000 Minn, Saultest Mario to si 125,120 { 16, Do Registered ........ 
r ‘ & At. IstMt.Gld. Bds 6 
Ae re menos, bg — sees : mn if 6,600 St John & Maine Shares | 25 § | 9,628,000 Minn. & N.-Western 608,000) 100! East Argentine, L.,g. 7% 53 68 
1,802 150 al a cece lot8 91 100,000! Do Debenture Stk. .. 4' 94 6 | Ist Mt. Gold Bds. 5 11934 70 80} 350,000 100! Do 6% Debenture Taek a 9 
sce ot pd oC -$ a 200,000 St Law &. Ott. 1st Mort. ‘ 97 9 |30,466,000 Mis. Kan. &Tex.1Mt. Hi -. | 80 2 


25,000 1u Gt. Sth-of Spain7PtShs| 
































320,900 Temiscouata 1st Mt Db. 88 90 | 3,000,000 Mobile& Birm.1stMt. 6 1997) 80 6 16,000, 20 Gt. W. of Brazil, L., g.7% 16bie) 
a * , a e 

sie "Bo ited Con Fk § 10 2) 19 {0 Torontodrey bruce Ht 1,000,000 New Orleans & Gulf 4 306,250 100/ Doé% Debenture Stk.| 99102 
700,000 10 188 z 4 \119 2L f Can.Ster.Bds IstMt 4 | 99101 | Gold Bonds ...... 1926 165,006 100 Do 67 Exten. Deb, Stk. 04 7 

1,499,952 Do a % tili*aa" tien: 4 120 2 111,200, ves a oes = Sees ene nee am NY. poe Cont. b ? jtoos) 135 30 35000 10 ia Gus a & Caracas, -. | 

7 ’ 0 ake Erie, & 000' 100 0 6% Debenture 
steed © = ee? yevtenesers @ 15 a] 112,002 woke & Manawatu ist Con. Mt. Bds. 7 1920 133 7] 112,184 20 Lemb.-Czern. -Jassy, g.6% | *3%8) 
12°819,520' lat. Northern, Perp. Prt ‘ 125 7 onal guaran, 6. Be =neeve . Ad : 3,705,977 en Oe. mort, 7 |1990 128 32 40,000; 20 Lima, Limited..........| 
» 7 5 . und, Bonds 

ren ane & York Gon. Pret, & lis 5 | 10.074 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 1969105 7 | 2,254,720'100 Mexican, Limited ...,..| 34 S 

2,130,000, Do Pref. Stk., 1882 .. 4 |122 4 | Shares, £20 paid. ..... 8 | 8 9 [44,447,000 N.Y. Pen.&Ohiol Mt. 7 1906) 354 6 | 2,554,100 100 Do Ist Preference 8%. -| 109510 

2°620,000| Do 1884 » 1882 .. “4 12 4 | 199,008 Do Debenture Stock 4 | 86 90 /13,100,000 Do 2 Mort. Bonds ...1910 33 44] 1,011,960 100| Do and do 6; | 586 ¥6 

6,190,315|L.. B Oe OOon Pret 46 28,784,000 Do 3 Mort. Bonds ../1915| 1 2 | 2,000,000 100! .Do 6% Perp. Deb. ‘Sti. 138 30 
2:17 72,960 b nd Co Mid ted : = 3 — oer a, |sest; 125 7 60,000, 6 Midland Uruguay \L.) . a 

Stseors J > Chat. sy 4 b agile? 8 AmMpRICAN SHARES AND Bonps, 6,000,000 Norfolk & West. Imp. 1 £146,375 100'_ Do Debenture Btock . ; 
"869°532 - 3 a Pr t ov. AF 60 64 | | and Ext. Bonds 6 ‘tosa 113 15 60,000 20 Minas & Rio, L., gtd. 7% Tois0b 

98, 000/630 Ibo ° 4% Si —— ee ‘ 137 38 Sg| 1,500,000 Do Adjustmt. Bds, 7 1924 114 16 28,022 20 Namur & Liege y the 

8.944987 | et ben 5. Weat rm 35 7 | Present |43 § Closng} 46,401,000 N. Pac. Ist Mt. Bds. 6 1921 117 19 | gt. 14f. p.an. { Belgian| 12 13 
con ped D an S E-western.. 6 1 ¢ lamoant. Name. £8) Prices|12,847,000 Nrthrn. Pacific Gen. 9,829 20 Dog. 6, pref. (Govmt.| 26 8 

400,0001 10; 0 eee oss seeeseee & [1 7 lg | | gnd Mortgage .. 6 1933 114 16 99,004 10' Nitrate Hallways Lim..| 16 164 
1 Tengen 0001 Men Bh Ibu ~ 4 ora 20 Pnermenien 8,000,000 Do 3rd Mortgage., 6 1937 1:0 12 40,000 10 N.-E. - ppaaene. L7’ , Pf. | 10 i 

L 000 Do 1s 8 - Lia. Pret. 4 ac 4 Sua | 4 3,836,000 Ohio& Mis. istGn. Mt. 6 1932 96 8 6,966 20 N.-W. of Uruguay, = 47 

1080,000| D treeeeereeeee 6 42 4 o7,e07| Alsbamad_8. A. 6%Pref, 10 103|16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 96 3 | 668,960 100 Do 6% Ist Pref., &c. .,| 64 60 

1's00'000| De i874 ++ 6 148 3 | 166,600 Do B Ordinary......| 10 | 3 a4 2,472,000 Panama Subsy. Bis. 6 191097 102 | 380,179 100, Do 6%, dud Preference! 2T 82 

000 poe Do 1876 .....2-+5- seee 5 2 160,000\Ala., N. O. Texas, ac. 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905 118 22 | 8891500 100, Do 6, Deb. Stock, &e.| 75 86 

1380000 Do a, ‘79 .. 6 {14 7 Sc cccaceses 10 a 18 9,900,000 Do 44 Gold Bonds 44 1913 100 11 44,697) 20 Ottoman(Smyr.to Aldin) #1 3 
502, 038|M 0 convertible,'8i .. 6 |135 20 250,000) Do B Deferred......| 10 5|15,717,000 Pennsyl. Co. Ist Mt. 44 1921 107 8 

—_ etropolitan ...... seee & {118 3 2,400,000 Pitts. Cleveland and 44,000 20 Palermo. Mars.&Trapani| 13 13 

»000| Do Irred. 1884........ 4 |116 Lf 18,554,200 Oontral of New Jersey 100 1120 6 Toledo Gold Bds.. 6 122,102 12 | 173,410 100 Porto Alegre. &. Deb. St.) «+ +. 

oreo cle eae 2208 é i 7 168,000,000 Central Pacific ssease-- 100 | 33 34 7,000,000 St Joseph and Grud, 86 72,675, 20 Proyl. Orel-Vitbak gtd. oh 2th 2 

25, 267.832|Midiand C Per. Pref. 4 7 |39,680, 36) Chic. Mil. and St. Paul 100 | 72 25 Island ist Mort... 6 1926 241, 966 1 Quebrada Ry. L. & C ” 3 

nck - ee Noa 4 = 18 {21 see oer iO Do 7 7, Preferred. i | 100 x = 1,071,000 oisees ee. Fran. ‘ | eee 107 17 400,000 100)" Do 6% Deb Stock . 85 90 

, 1,247 eve »g.Gar. | Is Miss. 
422,485] Do E.&G. Pref ....  \129 31 |} 000,000 Den.& RioGnd.Cm.8tk. ne HH 17} 6,166,500 Do 1 mad Mt. B & C, 6 |1906 108 23 | 1,200,000 100 Recife& San Fran. L. gtd.| 87 98 
a Do Conv. Pref., 1874.. 6 {139 - eo 650,000, Do 6 % Preference . +100 484 82/16,676,000 8t Louis, Ark., and 72,926, 20 Riga and Dunaburg ....| 17918) 

2,290, Do ied. Pref, 1875 4 129 ‘ 27,600,000 East Tenn., Virg., &.,| vel | Texas Ist Mort... 6 1936 .. .. 89,620; 10 Royal Sardinian teeereeel 10931 
601,888) Do Conv. pra, Sas e 130 2 | _ Com. 8 Stock ...... 100 | 7 9 | 6,000,000 StLouis Bdg. Ist Mt, 7 |1928 128 33 69,430 10 Do Preference ........| 1912 
aria 2 Do 0 Conve, PLS a 141 3 |18 500,000) nee and Pref. Stock..| 3 18 16,127,000 8t Paul, Minn, and 44 108508 =e none «Bo Preference Seadecns A q 

A see ereresesece ** ** 140,000,000 nois Central ...... 1100 ‘ an ons. 0 0 elere seeeeeee 
256,124 De Con, Pf. Fea als oe 10,000,000, Do 4% Lsd. Line ste. 100 96 8 [32,677,600 South Pacific Ist Mt. 6 (1906 116 17 

1,181,250|N. Ratrathyes yne) ‘ 123 49,466,500 Lake Shore, &. ...... 11820 {21,049,000 Texas&Pac.istMort. 6 |2000 86 v0 29,857, 20 'Sambre and Meuse......| 11312 
cose 148,300 Louisville ashville . 80 }27, nion Paciticis 0 0 reference . 

10,977 910] Do New Pref. '76 4 }125 7 |39" Louisvill “Na hvill a 79480 |27,229,000 J Paciticist Mt. 6 peg e-ar- 19,991 10. Do 64% Pref ty 
700,000 mest London 447, (max. 6 146 : 38,600,000 Mexican Central,Lim.,| : 6,191,000; Do Coll. Trst Bds. 6 8 6] 100,000 20 San Paulo(Braz.)L.,g.7% 44 
260,000) Do 1875 .......... coos 49/131 Com. Stock ...... '100 | 23% 44] 1,323,000 ge, ProrLicudotd 760,000 100 Do 6b% Debenture Stk. Lil 18 
971, — North Staffordshire: - 6/150 2 47,000,000 latesour! Kan. & Texas |199 | 17418 kc.,PriorLienGold 19,687 20 Smyrna & Cassaba, L. ..| 16 17 

DO 1873 ...2+220eeee0 44/133 5 |59"498'300 New York Cen. div. pay. 1 Memes. 3/625... eens 100 3 6,260 20 Do7% Preference...... 1 
967, pred Rhymney. vageeripectes - 111 14 | in London 4s 14d....'100 [108 9 | 8,000,000 WestPenn, Gold Bda, $i 98100 749, 960, 20 South Austrian ........ 
860,000 Semerrre ne “taal ae 77,404,900 New Yk.Lk.Erie& Wat. 100 | 26$ 62) 1,600 000 Wheeling& Lake Erie 30000 20 8. Brazii.G do S8ui7% Bh) 13 14 


8,636,600: Do 6% Preferred ... te 65 7 
68,113,982 New York, Ont.&c. |100 19$193 
34,000,000 Norfolk & Westn. Pref. 109 | 545 5 
9,000,000 Nthn Pacific Com.8tk. cn) | 37 9 
983,323) Do Preferred Stock..'1y9 | 723 22 
"00,000|Ohio & Missip., Comn. 199 | 224 24 
4,090,000) | Do 8 erred....\109 | 93 6 
12308 2060) Pen: Vania .....6.- oe 
582,050 ‘Philadel elem. & Reading. 

19,714,285 ae et F. fayne te Chic © 

/, Gud. by Penns. ..'100 |156 . 
10,600,000! Bt uis & San Franc. | 1100 9 | 


ist Mort.( Wheeling 


. 917,807 100 Do 6%, Lrred. Deb. Btk.| bs 03 
Div.) Gold Bonds 6| -- | 7% 9 


823,432 100 Swedish Cent.,L., DebBk| 80 3 
216,008 100 Do 5% Preference .,..| 24 6 
85,200 Taltal Ordinary ....| 34 
96,767 93 West Flanders ..........| 1243 
14,000 10) eat Blanedory ——--=-+-+| 186 


____ Fonsian ‘Bainwar OBLIGATIONS. _ 


2,170,870|8.-Eastern, Con Pref .. 44,136 § 
nee pe Preference ...... 6 |152 4 
1,000} Do Vest. Com ’ Bt, 4 ve 3 


1,900,311 Taff Vale Pref. Stock .. : jus 16 STERL1NG Bonns, &. | 


1,425,700) Ala. .N.O.Tex.&c. Db.6 1907) 73 76 

600,000 [To 2nd Debens. ..6 1907) 63 8 

1,791,800 Allegheny Val. guar. 7 1910126 8 
806,200 Atlantic ist Lesd. La. 

| Rt. Trst.,4,Mt. Db. 4 .. | 89 OL 

713,800 Baltimore & Ohio .. 6 1806 103 6 





Inpian Raltways, 








2,060,830! Bengal & N. West, Ltd. % 110 12 
14,017; Do £10 Shares £9 a oe ee 
00,00 Bengal Central, L., Gtd. 34 


Closng 
+ith net earn. £6 6} 6 |10,000,000/ Do 2nd Preferred . Prices. 


3 Name, 
























e 1!9w0,600| Do eevereeerere ie ‘1910 u° a) a 
490,000 8tLou. Bdg. 67, IstPref. 1108 | “6 | 1,900,600, Do 2..2.0000000 :6 a 
2.00000 Bengal Nueva, La Gta « |116 17 | Popo 000, Do 3 tad Pret. Stk 109 | 60 8 1,463,000 Do aiff" 220.0025. 6 1937 1053 7) Sos 
1,480,300| Bom”, a, &c, Gta. 6 180 3 1,250,000 Tun. Kail. of St Lou. 6% 100 |103_ 6 | 2,400,000 Do 4 1933 - s 100 \Alegone Debe., ved. os. ae 6 
41,914 Eastern Bengal A.Ann. | 23 4 868,500 Union Pacific ........! 100 | 408 13) | ‘876,970 Chic.&Aitn.Con. Mt. 6 1903 ue eB 100 noe jouthern ortgnge is 
74,936) Be **B” Annuities .. 2 7 000,000; Wabash, &c,., Com..... 1100 = “4 ee M&St Pauli M.7 (1902 Ta? | ail ane Gea a% es 
848,666} Do Debenture Stock.. 4 |122 6 20,000,000, To. Preference ..../100 pay red a ager pong eae ee 18 lee Brazilian Im n la ¢ 
wea Dest Indian Ane Ate | 26, £, 740,000 filinois Coo. Sk Fd. {1003 106 8 {100 (Ghatkow- Kc Caras ‘nos 
Do bet. Aun. Gap. Gid “a7 Connancy Bonps. 400,000 OP cccewab 6 1896 107 & | 100 Conde d’Ku Doneatunet seen 83 6 
Sof oth enrplas prone ihe 8 th. 1 MeO etis 18 | ear seal aRtens Val Gon M$ |1e071105 T 1400 \Donne Ther, Ohretnas Le... $4] 66. © 
. Stk... 44/132 6 , Gt. Sth. 1 1908 ola ode 
aKoot,00 Indian Penine. Gt ry 173 6 bany&Susge.1 Mt. 7 | 1906119 22 98,348 Louis. & Nash. M. C, bie 20 Eastern of France............ 3 | 17 1% 
9,701,450, 4 (123 6 |12¥4¥3000! Atchsn. Top.,San. Fe | “& L div.....-.-... 6 |1902,108 11 | 100 | Havana Kail, ist Mort Bonds 7 | .. .. 
, ind. wid. "6 on es Gen. Mt. Gid. Bds 4 |19¢9 84 6| 700,000 Memp.aObiio,istMt. | ‘1901 116 18 | 100 |Imp. Brag. Nat. & Nova Crus 64) «= -; 
fus aia} 114 16 Ing 990,000| Do inc. Mrt. Bds. 5 \1989| 62 3 | 800,000.N. York & Can. Bds. 6 1904 116 17 | 60 Leopoidina (Brazil)..........6 | 43 
6,767,610 Mada Gt -.t----a-- 6,|144 1 |10,000,000)Balt, &OniOGId. Bds. 6 jigzs 108 6 SoS ohs 6 009 118 30 | 10 8 tats Soames ae 14 8 
900,960, Do do ..-.... . 2... 49/136 9 {10,100,000} DoCons. Mt. Bds 6 |1988)1 hae is, 6 1995/101 & cananeand dabeniiie..., 98101 
0,667,000 Wist Mort 103 6 or Lien Bonds, 6 |1896 1 100 | 7 
So Be qe. ikcniicund “")” ™ |'sooo{oo| Bait: & Pot Main) @ ott 115 20} 387, \NorthCent. Con Mt. 6 1904408 8 | 190 ‘Minas and Ith -. 6 [100 2 
benture Stock 4/100 6 ones oe 116 20 $60,000 Paname Gen. ort. 7 1807 103 6 | 100 Mogyans (Brazil) Deb, Bonds 6 4 3 
200,000 Kohilkund & Kumaon L 6 |114 17 1906| 87 90 | 3,781,000 Pennsylv. Gen. Mrt. 6 1910 126 7 | 100 | Moscow-Jarosiaw, ays = s 
71,097 Seinde,Pun.&Del."* A.” An. 23% , Southrn.,1 M é 1908 104 * 4,693,800) Do moe Fd Mt 8 | |1906 118 20 100 Nass: nee Creenne, 6 be 
$00,264, Do “B” Annuities 26 ersey Erie Gen. See # | 100 National Pisco to Yea..,.....6| 12 6 
426,090 South Indian Ged. 1) apse 4 -«6| ., |112 14 "1,390,800 Phu. & end. den, 100 Nitrate, L ist Mt Bonds...: 6 
a Makers E a 6 107 10 opus Mor ¢ jigts last. 8 20 Do inte Ouarorel c& iis 
mt { a eeeenee 
600,000 |° ‘ail "90, then 34 za 111 14 | 3,680, div.)6 1303103 & | 1,873,900] | Do limpry ¢ | L807 108 19 Sl, Do (late Charlerot i 
es “TIE gale. .. | 8,000,000 Bev. 1933107 9 ia an. Beds. Gar. 6 [1s 109 11 | 100 (Ottoman Otcomen (Smyras ‘to Ms § 8 
191,700) Do Deb, Sto2k ...... 4 {1:8 20 [10,600,000 233, 200 Oe Bae ® |teoeiate 6 100 Do Asseniiag (Best ken S 
000; Nizam s Stat >»—Guar... 6 |114 17 BOOBS 10 9- sc ine 8 1932 112 17 ntd. ene 100 Os Asset 
Do Mortgaze Deb -. 4 108 2,316,000 burl. & Gu 6 poms 4 aid Adri 6 ar 16 109 BS erin sob 
WSe Deu nears Beouks 6 196 100 One MLW Div. 6 {1909 110 14 100 | po ttreh Eaten, Debents.. | pel0t | 
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COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con 
Forzion RalLway OBLIGATIONS. —Con, 
o 
Name. Closng i : 
Z s z g Name. Closng 
ew —w- mp nearer > cee LS Ss 
_ ; t Blandi Go. Limited -:| “ef [stk [100 |*Dorg Debeature Bicck| gah 
9 Ue +9. oe nD 
90 \Paris, Lyons, and Med. ...... Do Perp. €¢ Preference «| 2% 7\ 6 | 6 \Bodega, Limited .......++- st 2 6 | Aus. Me Dende hee: oe sot 
190 Athens, ke. Ist Mt. ManchesterBrew'ry,L.,Ord. 13):4 | 3¢, 34|B. Morris and Sons ........ 2% 3 |Stk 100 | Do 4% Debenture Stock "| 145-3 
100 |\Prov. Orel Vitebsk, gtd. .... Bete Preference. ...... -| 13 :2¢) 6 Brooke, Simpson, & Spiller, 2 |British & American Mrt., L. -— 
2 Royel Sardinian, A ......-. Se fie my a i! LR British & Austn. T. & L.,Lid. # 3 
fegseeencces fe erence ....--) " tures 
8 aoe a: ngeieumipnerreni e818 ence glen HMM GER (poem Aperenptand- & 
an , fo erence .......; an a see res 5 
ad a & Cassaba lst Northamptn Brewry, L. ord 1213} 1/| 1 |Rryant, Pow s, & Bryant es 4 | 10 | 10 \Caledonian Ga hee a °.7 
100 | Debenture ......... jae Do preference............ 13 14| 7 | 7 \Campbell & Sons Robert, L.) 4 6%} 10 | 10 M's estincdieds oft 
0 \Gouth Austrian «.--.......-+. 3 | 12432 nnd 4, Dedenture Stock. . 169 12 100 |200 |Cantareira, Water BOPP 1005 | 5] 6. \Core de Sete eae ica oase 
3 lacuthern of Brance.......... 3 | i7hi7 ospam Brewery, Lim! 6, ¢4| 10 | 9 \casecll aid Co, Limited. ..| 17418] 10 | 3i\Colorado Mort @ Tarn’ | sett 
B th ng en 8 HN BU | gag, er, bed Ruck ak [U1 Cae Ayre ee 0 ot hs ue (Se tates | Ah 
100 [Wate of Buenos Ayres Binds, 6 |107. 9 | 8tk 100 | Do4% Deb. Stock ..... 103 ‘6 | 10 | Harbour Corporsn.» Le 2312) Credit Foucenet Menta ‘i we 
100 wee Mortgage Debentures .. 6 | 97100 | 10 ” Fos i Breweries, L., Ord. 9 B 100 Central + arket of roe ie ‘ Debenture Corporation L.| 3} 
100 | eat of Ban aulo Debenture : 106 7 ae 1 BS 1 bore Beane nog essai © . a | seilcit ea 3 18 Z ; pocenens Trust of Aust., L. tt 
Seeccccseseessscceece 9 , ares e ie hase 
9 Zafra and Huelva Bonds .... 3 | 718% | 10/10 | Doz ? Preference........ ae 100 |100 4)% Mortgage Bonds. 100 3 | 13 | 13 | Hudson's Bay Oe sd es 
20 | 6 |Smith, Garrett&Co.,L.,Ord. 63) 25 12 (City of Lond. A Property) 17 18 | 10 | 2h | Imperial Property Invst. i 15416 
90|20|! Do do Pref........... 17 29} 10 | 10 City of Santos apts. im.| 9) 105/10 | 5 |Internationa Financial,’ zt 
—_—_———————— | 10 | 10 /Threlfall’s Brewry, L., Ord. 245 15 } 6 | 6 Cie. Genl.des Asp alt, Lim.| 11 12, /100 |100 |Irish Light Ris., &€.,6° rg a8 
10 | 10 | Do Preference............ ("12413 | 10 | 10 Coats, J. & P....+...s0000++| 13) 2 [100 [100 | Land Mortgage of India, L. | ’o': 
BANKS. Stk |100 Watney & Co., Ltd.,6% Deb.) 5 | 6 Colorado Nitrate ........ --| 384 6% Debentures o3 
= Ga Pm 117 20 |Stk |100 \Crystal Palace, A .....-+.:- 1416 |18| 3 \Land& Mort. of Kaypt.i; * 
= Eyl the (100 | “Do 6 First Deb. Bek. 1667)109 12 }x90 |100 Do 6% Mort. Deb WAS) 8 
ois) 4 |__INSURANCE COMPANIES. [sik 100 Bo op wecona ge wo-7-7) & ot | 80) 20, Land Securities sLimied”..|" 1) 24 
§ ist ame. 5 3|$E| 2145 poe «20 48 Dalgety & Co., Limited -...| €8 73} 10 | 10 ‘London & New York lava. | a's 
# : 2 | es | | Stk |100 | Do ¥/,Pe . Deb. Stock..'111 14] 19 | 9¢|London Financial Assn. 1,| 12 2 
| & 5 28 | <8 .| 100 | Do 4/ irr . Deb. Stock..|101, 3 | 19 | 2 |Mauritius Land, &., L.” 
aa, Z| “lett Belge" Bg/ EE]! Bement | oa | 2) 9 Miers 
rs. | z | = \Eastmans.....-.-..-+.++ eee 6| 6! Dosy% Prefere oe 
He lprumie| wag te BY | EER 8) 8 eS Romie ii | Sgr) a | § Raton icrune iid] a 
foun, & [Anglo-Argntne.l.| 16.| 6| 182) | x — || "3 | “1g English & Austin. Copper, 10) + |New 8. Wales Mort ...... 1 
rs0'000, 84/Anglo-Austrian 9008/1908 1314. Res sony | 16 | AL iFove Street Warehouse, L.| ve 74] 20] Syinew Zeal. and R, Piate.. "| ¢ 
970 glo-Califor..] ‘1208113 14 ) 960,000, 18%|Alliance Assure.) 20) 2}):0411 See ee eer ae (4) 25 | 94 N. Zealand Ln.& MerAgnyL| 2 
20,970 7}, Anglo-Califor.,L | 20 | 1 tat 10,000, 8. |AllianceMar., L100) 26 34 36 16 | 10)\Foster, Porter, and Co., L.! 16 17. |i99 |100 | Do Perpet. Deb. 4 y a3 
80,000' 6 |Anglo-Egyptn.,i.| 20 | 10 | 42 43) g4'000, 104 ‘Atlas Fir. & Lf.| 60| 624 6| 6 | 6 General Hydraulic Power,L.| 113312) 95 | 6 |N. Zealand Trust & Loan, L.| 64 7 
60,000 82 Aneto Toren T| 7) S99) 60,000, 278 Br. & Fr. Mar.I,| 20, 41 -ie G. KynochandCo., L., Pref.) 164174 | 95 | 26 | Do Preference. Lid } 
10,000 8 Ane thin L. 8, 8 - 100,000 .. |Brit.Law Fire,L) 10) 1) 1} 12 A 10 Gordon Hotels, Ord. ...c0- 13414 Stk 100 |North British fois a 2 
40,000 11 an 9 rica, L. 182) 6 8 bi 20,000, 12 |Chureh of Eng.| 60} 2 % 4 tk /1CO | Do4s% Deb. ........ eo+e(105 7 |Stk|100| Do 6% Irred. Gunenn = 3 70 
40,000 14 ce. of Ate asia | 40 | 40 s° 200,000' .. \Cy. of Lon. F. 10) ¢ 10 | 10 Greenwood and Batley, lh | 8 8b] 5 | 1 |Otago & Southland gue i 
30,000 10 \Bk.of B. Columb | 20 | 20 (96 7 | 90,000 2/6 p.s er., Med.&Gn.| 2% % 18 19 | 10 | 10 | Do Preference .. -. ....| 10.11 |3tk |100 |Peel River Land, &., L. "| 93 97 
20,000 7}/B.of B.N. America| 60 | 60 75 7 60,000| 20 (Commer. Union| 50| 631} 21] 5 6 |Harrison, Beret, & Con &. 64 7 1| 1 Peruvian Corp —_, -+| 98 
100,000, # iB. of Constanop! | 10 | 6 ; 2 4,000) ot [County Fire....|100| 80 14550 | 10 | 8 |H. H. Vivian&Co.,L."A 2S ROS ie 2 : eee te} 
20,000 17 Bane eRe. = aie 178) 6,712, Tx Crown Life ....| 60) 60... .. | 8 3 ecemennae & Co. be soe] 4 61 .. |100| Doo? Bds.....--.0°7°°"" ro'st 
100000 6 |B, of N. Zeal nd 63) 646 6) “| Pe wrenrpeets 7“ 10 | 10 per Preference t ono22| 24 $f [ao nop (Rueensl Invest La Mei) 4 4 
$0,000 5 | DoNewBha.es 7%| 78, 74811 40,000| 6 (Eagle .......... 60! 6 4.6 {100 100 | Dob Mortgage Debs....-| 20-75. [ia'|'" |p sé herp. Debentures. | otal 
60,000 aes. ot Rounme = 18419 60,000} 10 |Employers’ Lia.) 10) 2 ‘ 5 | ot owes end camps, je A 6| 6} ‘Do B Shere n.,&c., A Sh. : 3+ 
ret) 11 (Bank of Victorial 10 | 6 | 8¢ 9) 30,000 1ik | Eng.& Scot. Law) 60) 33) €¢ 94 cis Humor vos cctionde,| °* ‘| 20 | ,2 Scott. American Invest. L.| 344 
$'900 18 |Cap. & Counties,.| 60 | 10/38 39 | soc‘oog| 8” eee ona aw i xi as | Factory, Limited ........ | 36 petites ero Aust. Invest. L:|200 210 
$1,250 10 \Cen.of London L 10| 6 \)4 16 | “y0,000| 12 \General........ '100 nfs Stk 100 Impd. Industrial Dwellg., 117 20 Stk 100 Dest Gta ane: steseees |239 36 
40,000, 8 |Chartd. of India, | o4r6y | 50,000) 6 Globe Marine, L, 10) 2) 0 4] 10 | 10 \Improved Wood Pavemt., L.| 12)13$ |"99 | 20 ‘south Australian ence . 1s % 
90,000 6 oa a" a +61} 90,000) $4 \Guardian Life... 100) 60) 99:01) 10 | 1) Do thy Debentires s-"-- 104-8 10| 2 (8. Aust. Land Morte. te. 1! °o , 
el Ind., Lond. &c.| 25 | 26 testes 12,0001 “i imperial Fire (100 25'192 $7] 10 | 10 James McEwan, Limited - | 12413 = a eck Rxchange 34 7 Deb."81 101 3 
100,000 11 )City, Limited ..| $0 | 10 4088 7,600, 12) |Imperial Life ..|100) 10) 30 32|Stk 100 | Do 67 Mort. Debs. red. '94. ./109 12 10| 1 \Trust & Agcy. of aren L., 2 
20,000, 12 \Colonial ........ . . +2413 | ,87,000, 20° Indemnity Mar.| 16) 3) 9 10. 10 | 10 |\John Moir and Sons........ 48 841 19 | 10) Do oy y- ustr., L.| 3 ; 
300,000 a of san. bs 2 : “AHY,| 136,403 133 Lancashire ....| 20) 2) 7 7 Stk 100 /La Guaira ae. Deb. Stock; 71 6 10 | 10 | Do 5 % Pref. Shares 6 
200,000 ‘onsolidated, Lt. oo | te 60,000} 84 |Law Fire ...... 100) 2) 16 16 100 \100 \Lake Copais, Limited...... | 82 4 | 99!| 6 ‘Trust and Loan eee” 12 it 
16,000, 10 |EngB.ofRKPiateL -» += | 490,000! .. \Law Gt, & Trat io) 1) 14 a} 10 10 [paatare Nitrate, Limited..| 4 6 20| 3| Do New anada..| 4% ; 
45,000 10 |Eng. = oo |e les 2g | 50,000 £1p.s.\Law Life ...... 20 20/23. 4} 20 | 20 Liebig s Extract of Meat, L.| 63 7 to| 8 \Srusteen ee oe 233 
ooo! €2'q ar , . oe | 10 180 11 | 20,000,13/0 ps Legal & Gen., L.| 50) 8)13,14:] 10 | 10 \Linoleum Manufacturing, L.| 28 30 10 | & |Union Discountof Lont’L| te 
40,0 A mee, pat San. “| el pales 4 89,511, 6 |\Lion Fire, Ltd.| 8% 4 lk 6 Liverpool Nitrate, Limited | 7 9 | "6 | 3 \UnionMor oh Aa nd., b 
42,000 “T'iTmperial, Ltd. -,| 60 | 16 (19 20 | 91.762!) To, (laz..taon.. Glebeits. rele 8 % Pie eene 3 | Australia (L.) Ordinary | 142 
600,000, 7 |Imperl. Ottoman| 20 | 10 128124 Sea] 20 Dolidannulty) eet ee § | 10| 8 |Lon.& Tilbry Lighterage, L| ¢@ 8. [Stk 100 | Do 6% Preference........ 130 32 
20,000; 7 |InternationalBk. | 74,080, 16 |Lon. & Lane, F.| 26) 2 ‘oy 9 | 6 | & |Maxim-Nord. Guns, &., L. 42 Stk me l~nes / Irred. Deb, Stock |112 14 
| , | of London, L.| 20 | 16/18 15} 40/000| 10 |Lon. & Lanc. L.| 10| 9 | 3§ 4{|3tk 100 || Do Debenture Stock ....| 60 60 30 1 Wes Diemen’s Land........ 12 14 
12,620 6 \Ionian, Limited...) 25 | 26 18 iv 60,000 124 \Lon. and Prov. 26 | 26 Metrop. Dwilings Assoc., &e, 21 3 6 Western Mort. & Invest., L. 1 Hi 
173,760 174 Lloyds Bank, L..| 60 3 st ae |" Mar, Limited! 20{ 2) $$ 3%] 10 | 10 |Milner's Safe, imited ....| 1 4 
62,000 : Jon.&Braziln.,I,.! 20 oa 40,000, 41% \Marine ........ | 95| 44/28 v9 | 6 | 6 |Morgan and Co., Limited ..) 13 24 | ——— 
100,000 4 6 Canty. fe > #9 (1011 60,000) 10 ‘Maritime, Ltd.| 10) 2| 3% 44 33) 33) Mortis, B. Morris, &c. Lb ..} 25 3 FINANC 
10 4! Hon. Hane be] 39 | 3 Us| Soo] [Mechta M. 30] 24) 18 18] §) Nation mare Nibwted"'| 44" laa cop ameriews tatooeee eee 
60,000 18 | Lon.&R. Plate, L.| 26 | 10 1 2] 110,000 af p.s. N. Brit.& Merc. 25| 64{62.63.| 10 | 8 |Nelson Brothers, Limited.-| , 9 |S™ |100 |American Invst. Trust, Ltd.) | 
30,000 8 ee ew et'L 50 | 20 (39 40 | 50,000, .. \Nat. Marine, L. 10) 2 #] 10 | 10 [Neuchatel Asphalte........ gtk |100} Do Deferred” ie a 
20 8 om HSaeeat tlio | go 70d ti] $2000) H7b |Northern ----.. 100) 20784 $11 § | § (New Kuplosives, Limited :-/ 14 3 Army & Navy favet., 1, Bf) 95109 
ee 8 (Lon Chr ofAwstt.| 90 | 20 (27 40,000 10 \Ocean Marine..| 25) 2)| 4 41] 3 ew Explosives, Limited ..) 13 2 Do Defe or as 
saree to en Ba. ef Den. 6,722 £63 ps Phoenix ........ 60 60\275 & | 10 | 10 |Nobel D namite Trust, La. 13 14 Do 4X Debentune ticck”” 
80,000, Lon. Bk. of Mex. & 6 | 180,036, 20 (Queen.......... 10} 1|8 &| 9| 7 |Norton Brothers andCo.,L.) 4 6 Ba: fe, nture Stock..| 99 5 
& 8. America, L.| 10| 6 il ‘40/| 62 73 10 | 6 |Pawson and Co., Limited ..| 6% 63 nkers’ Invest. Trust, Prf.| 95 & 
900) 124 ee sec’ 1: l100 | 16 (38 9 | 100,000) 3/6 |RallwayPassng.| 10/401) @f 74 ; Do Deferred 0 6 
120, n. Jnt, 8tk., L.|1¢ 32 24 | 200,000] €0 |Rock Life...... 5) 4| 68 6;| 6 | 5 |Phospho-Guano, Limited...) 3 35 Do 4 2 Dehanines ac” . 
26,000, 6 |Lon.Par.&Amen.| 20 | 16 23 3 | 680,2201) 16 Royal Exchange St. 100/360 7. 16 | 16 |Price's Patent Candle, L ..| 30 31 F 0 4 % Debenture Stock. .| 98:01 
ee * vo = : 2 3 | 96,616) 684 |Royallnsurance, 20, 3| 66 1 5 | 6 |Primitiva Nitrate Co.,L ..| 74 83 oe So, © a 10 4 
1601000. 14 |Nat. of Austrisia| 6 | 4 | 920 ae i sm “i % ee SI Re cisideboroue a Coot. oe Do Deferred...’...'.......| 99103 
200,000 Ob Has. os Fane, $100 eit 2 100,000 J, Thamesk Mer. i | 20) ; fs 10 | 8 |Richard Horns y&S8ons,L 5 5 Do 4% PersDeb. Stock... . ae 
100,000) of (Net Proofing Ll 76 | 104 ates | 4600, 22) Union... ao} aojaeo oi sth 1108 | Do ee Freforonce Stock ..| of 281 Do Deferred... 119 24 
, oo g. re | iy le1gs2 | 40,640! “10 \Union Mar.,L. .| 20) 34) 74 8 100 {100 poe aaa oseeeece 200 3 Ieee eae lon me ne eee 87 93 
_— eee Rastern L| 20 | 6 | 8 9 | ,8000| 214 \Universal | Life 100| 12| 81 3 | 25 | 26 |Rio de Janeiro City Imp., L. 24 7 Do Deferred “| be 6 
coal 10 Prov. of Irel.,'L.|200 | 234\284 6,] ©%008| 16 |UniversalMar.L) 90| 3 100 0 \Rin de Jan, Flour Milis.ke | 93.100 |'stk |100 | Do 4 % Debenture Btock.. 98101 
000, 4 Ly Le : } 10 | 10 \Rio de Jan.Flour Mille,&c.L| 33 4% 
160,000, 11 |Queensld.Nat.,L.| 10 | 6 | 74 & —— ———_______—_— 8| 8 |River Plate Fresh Meat, L| 34 4; 5 86 
40,000) 14 Stand of Afr., L100 25 |51 63) * Excluding periodical cash bonuses. 6| § |Ro al A uarium, &c., L. .. 3 < Deferred............+. > 
le -» dae elerence ....... oe 
750,000 4 | Dolns.S8tk. Dpts Stk |100 \102 4 , de 82 87 
Tsoaue 6 | Dolne nth Hots Skee ip 1| CANALS AND DOCKS. | 10) 2 /Rozal Niger Cp» ©. & lam). 3 vse 
21,076, 6 |Union ete S ar 6 | 6 \Rudge Cycle, Limited......) 10 1 | 99102 
ng., Ltd. ..../18 10! 4 Ti] z | Name Closne| 90 | 12 Sadler & Co., Limited ..--.:| 4. 6 ; ws Lay Po. 
ae Prices 10 ‘ Semode Brothers, Limited| 3 2 Do Deferred............++ as 
BREWERIES AND 20 | 20 |Alexandra Dock & Railway) 16 16] 5 | 5 |San Pa © Nitrate, Limited| 23 34 
DISTILLERIES 100 | Do 4% Perp. Deb. Stock../100 3 | 10 | 10 |Santa Luisa Nitrate, Limtd.| 49 64]... |... | ,/rust, L., Pref. ........ 105110 
° /100 /Birmin ham Canal ........ 125 27 | 4] 1 |Simson and Mason, Limited .. |Ste 100) DO Deferred Stock ...... 95100 
agieieanineiens 100 ‘East & West India Dock ..| 14 !6 | 19 | 10 |Spiersand Pond .......... 16 1? 102 6 
a\g 100 | Do 4 % Debenture Stock..| 68 73 }100 |100 Tho 8 Zist Mort........... 113.16 100 3 
Name. 100 (Grand Junction Canal ....\116 1° 6 \Spratt’s Patent, Limited ..| 63 73}S5tk|100 | Do Deferred.............. 103 6 
ée\é 100 Hull Dock naan acal 6| 6 ‘Do (America) Limatted a r* 80 £6 
— — 100 49 nture Stock..| £8 9s 6 i ted...... 9 10 
Btk 100 |Allsopp, Samuel, & Sons, L.. 7 2 100 Do tf - esos] 98 98 2 12 nchegenk Oneat be, - c 109 11 
Stk 106 | Do Preference............ 3tk 100 ‘Lond. & St Katharine Dks.| 30 52 | 10 | 10 |Unit. tien. be, Aa halte, L.| 3 3% 10 6 
oe Do 44% Debenture Stock) 9% 100 Do Debentare Stock, 4%.| 104 6 | 20 | 20 United Btates Rolling = S : 
POEs Esvecees sens 22 6 00 | Do bentures...... . 
eee ee bee 100 | Do 4} 4 New Preterence..| sTi0t |ioo |100 | Do 64 Bonds 1880... -... oa 4 om 
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COLONIAL AND FOREIGN | TEA AND COFFEE. 
3 Name. Cheeng MINES. TRAMWAYS, &c.—Con. 
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Provincial Stock wMWBarkets jyrice Curren. 
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_*ith00 | 100 ‘Tongoy. ..--.-s-- lee a SS a ee lee 9 60,000 88 Sctsh. Imp. Life 10 1 1160] 10! & galees Clyde Tramways ..| 1 13 6 
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(Continued from page 1157.) 


PETROLEUM OIL.—There has not been any improvement in the 
market, and prices keep low. American, 54d to 5}4d; next three 
months, 54d. Russian, 44d to 4gd and 43d respectively. 


TURPENTINE.—Prices have varied slightly during the week, and 
the market is now firmer. American, 28s 3d to 28s 44d; last four 
months, 28s 3d to 28s 6d; first four, 29s 3d to 29s 6d. A good 
demand forward. 


TOBACCO.—Rather more inquiry has been experienced in this 
market during the past week, and the sales of American tobacco 
have only been made to a limited extent, the prices of which re- 
main steady. In substitutes a moderate business has been done. 


LONDON PRODUCE CLEARING-HOUSE.—The following is the state- 
ment for August :— 







Rio |Santos| 88 China | Indian 
Coffee. |Coffee. | Sugar. |Crystls} Tea. | Tea. | Silk. |Wheat.) Maize. 


Bags. | Bags. | Bags. | Tons. Half. Chests. |Bales.| Qrs. | Qrs. 
Chests. 











= 














month ..| 77,000! 10,500 324,500 19500] 10,800 360] .. | . 


Total ten- 
dered for 
thism’th! 1,000) 500) 32,000, 


POSTSCRIPT. - Friday Evening. 

sUGAR.—At the public sales prices without change, and a fair 
proportion of 4,989 bags West India found buyers at the quotations 
already given, and 18s 9d to 19s 9d for fine crystallised Demerara. 
600 bags Penang bought in at 16s for small semi-grainy yellow. 

COFFEE.—Public sales have been too small to make a market. At 
auction, 15 casks 9 barrels 1 bag Ceylon, 62 bags 64 bags Jamaica, 
and 823 bags Central American partly found buyers. 

RUM.—WNo fresh sales. 


PEPPER is less active. A few salesmade. Siam, white, September- 
October, 63d. Penang, 53d, to arrive. Singapore black, 44d 
per lb. 


SHELLAC.—A quict market. 


TALLOW dull. Of 1,700 casks Australian, by auction, 309 casks 
beef sold at last week’s rates. Town-melted remains without change. 








LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 








~ 8d 
OOO, 10 | Inferior mutton  .........0066 eeesenteces OO 
Middling ditto ...... sesscssccsecesseveeee 4 2) Midaling ditto .....0.....0 stethessinenn a ae 
EN NRE TIO ET Sea 
Inferior veal ........ a nindsbbebcbaecivnse 1b. WO 1 I IIE i ccccccndnoscbbeeteptenes man 2 
Middling ditto ...........sccc00 coscersee 4 6 | Middling Gitto .........ceccercersereeees ae 
Le ee ie tI ecdions. calla enaauedcnonbadiancs.. an 
LONDON POTATO MAREET. 
Per Ton. | Per Ton 
Hebrons......... sessecese ecsseseeeee 903 to 60s | Imperators ..................+6. 578 6d to 75s 
Myatts Kidmeys .essce....ssseeeee 60s to 656 | Magnums...........ccecceseeees sees 008 to 658 
Regents .......... o6 sesesseseeereeers O09 tO 65s | Bruce Magnume ....... pespa ste 60s to 70s 
Snowdrop .........00000 denienenned 60s to 70s 











BRITISH WORKMAN'S 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED 1866. Incorporated under the Companies Act, 1862. 





Chief Offices-BROAD STREET CORNER, BIRMINGHAM, 





EXTRACTS FROM THE DIRECTORS’ REPORT FOR THE YEAR ENDING APRIL 30th, 1891, 


Your, Directors have much pleasure in presenting to you their Report and 
Accounts for the Twenty-fifth Financial Year of the Company. We are sorry to 
have to report that Influenza, and the iils that follow in its train, have again made 
the claims upon the Company’e funds very heavy ; in fact, from January last to 
May they were much heavier than last year. With exception, however, of the 
small sum of £60, the entire sum has been paid and brought into this year’s 
accounts. In several instances we regret to say that the amount has been 
increased through the unfaithful conduct of unworthy employees, aod the 
cunning speculators upon human life. Every honest man and woman should do 
all they can to stamp out this illegal and immoral svstem of falsehood, forgery, 
and robbery practi upon Companies and Societies, which are established 
entirely for the benefit of the good and true. 

In accordance with the decision of the Special General Meetings of the Share- 
holders, held on the 20th January and the 10th February, 1891, your Directors 
decided to issue 18,856 new shares, the first offer being made privately to those in 
connection with the Company, at a premium of 50 per cent. We are pleased to 
report that nearly the whole of the shares were subscribed for at the time, with- 
out any offer being made to the general public, and the sum of £14,507 7s. 5d. has 
been paid thereon, as stated in the accounts. 

Your Directors have entered into an arrangement to purchase the entire block 
of buildings, Broad-street Corner, for the Company’s offices, to the end, part of 
which will be fitted up for the Company’s use during the present year. 





The Auditors, Messrs. Sharp, Parsons and Co., Chartered Accountants, of 
Colmore row, Birmingham, and St Swithin’s lane, London, were, as you are 
aware, elected at the last Annual Meeting for a period of three years. 


NEW BUSINESS. 


The number of policies issued was 252,725, at an annual premium of £148,263 1s 1d 
The total income of the Company was £294,099 19s 7d, being an increase of 
£44,630 98 5d. The total amount of payments was £278,401 12s 10d, leaving a 
balance on the year’s accounts of £15,689 6s 9d, making the total funds at the 
close of the year £134,226 13s 7d. 
CLAIMS. 


The amount paid in claims during the year was £140,567 7s 9d, including 
£3,980 17s 8d Surrender Claims. The total sum paid up to the 30th of April, 1891, 


was £813,854 5s. 
BUSINESS IN FORCE. 


The number of Assurants upon the Company’s books on the 30th of April, 1891 
was 520,168, and the annual premium thereon, £305,927 18s. 
We are pleased to say that during the year we have been able to reduce the 
Company’s working expenses 1°62 per cent. as compared with last year. 
H. PORT, Managing Director. 
J. C. FOWKE, Chairman. 





LIFE ASSURANCE 
WITHOUT A M 


SAVING TO THE ASSURED AT LEAST O 
PAID IN PREMIUMS. APPLY TO T. 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.C. 


Established 1806. Funds in Hand - - - - 





WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


BY ORDER OF THE LIQUI- 


DATORS. 
For SALE by PUBLIC AUCTION, within the 


Faculiy Hall, Glasgow (unless previously disposed of 
privately in whole or ia part), on TUESDAY, the 13th 
day of October, 1891, at Two ae — follow- 

ng Properties of the La Platense Flotilla Company 
HILLING IN EVERY POUND | (iimitai) 


(Limited), in Liquidation, trading or situated in the 
Republics of Argentine, Uruguay, and Paraguay, 
South America. 

The Fl-et of the Company consists of 34 Passenger 
Steamers, 10 Cargo Steamers, 2 Seaygoing Steamers, 
5 Tugs, 2 Steam Launches, 27 Sailisg Lighters, and 3 
Pontoons, Also,the Engine and Repairing Shops, 
Ground and Slip at Salto, on the River Uruguay, 
with all Tocls and Effects therein, except Consum- 
abie Articles or Stores, which can be had at a Valua- 
tion, if desired,— 

The Whole at the Upset Price of £450,000, 
@ Desirable Purchase for any Person, Company, Or 


= 24,000,000. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; | S¥tticate.. The Company, after consolidating a 


including New English work of 53,000. 


business, began working with the United Fleets 
acquired by them at the beginning of 1888. 


Selected on the principle that there shall be at least two letters difference between each word, and that none | results obtained during that and the following yous 


of the words shall be telegraphically convertible. 
Warrs.aw’s Taumerara Crrume O 24 aor #£.0. 


ESTABLISHED 1818. 


HEERING’S 
CHERRY BRANDY. 


Sold ty ali respectable Wine Merchants. 


tae OO EM ne . ee eee ee ae 


BOILING WATER OR MILK. 


for Depreciation and Dividend abundantly su! 
s to justify a purchase at the above price, even in the 
resent disorganised state of the Republics. The 
Fleet and Works, and the various branches of the 
River and Coasting Serviees are being maintained at 


COPENHAGEN | crateFuL-comForrina. 


inspected, 
and all further information learned on — to 
the subscrivers, or to the Manager of the pany in 
Ayr eNOS. JACKSON, C.A.,) 
= -, 


BREAKFAST OR SUPPER. 


and until the business of the Company began to 


FFICE, Srorriswooos & Oo., 64 Gracechurch | affected by the financial troubles in South America 
street, E.C ; Pauwzr & iowa Matohester + Jamns MAvLEHOSE & Sons, Glasgow. 


were very satisfactory. During the two years re’e 
to, the average clear Revenue, after deducting all 
Charges and Debenture Interest, left a sum — 


present in full working, and in good order. 
The vess-ls and shipbuilding yard can be 


M. P. M’KERRO 
15 St Vincent place, Glasgow. 
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Iusurance. 


um STANDARD 


LIFE ASSURANCE (OMPANY. 





Estp. 1825. 
PRESENT POSITION. 
I fog co nadccencidtavnusghcennnaiad ,000,000 
CARD BRIE neccces., scecerscsecrecs 13,000,000 


83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST, 8.W. 


ACCIDENTS 
AT ALL TIMES—IN ALL PLACES. 


INSURED AGAINST BY THE 


Railway Passengers’ Assurance 
Company. 
Established 1849. Capital £1,000,000. 


64 Cornhill, London. 


a bs Fae \ Secretaries. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1808. 

1 Old Broad street, E.C., and 22 Pall Mali, S.W. 
Subscribed Capital, £1,200,000; Paid-up, £800,009, 
Total Invested Funde over £1,600,000. 

E. COZENS SMITH, General Manager. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.0, 
+». £500,000. 
Accumulated Fund .. 940,016. 
Annual Income............ 183,341. 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O, 


Founpa> 1848, 


INVESTED FUNDS _ oececcosseeses £12,000,000 








DUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on coyeeties to 
DUNVILLE and OO. (Limited), Royal Irish Distil- 
leries, Belfast or at their London Offices, 4 Beaufort 
buildings, Strani, W.C. 


THE BANK OF BRITISH NORTH AMERICA. 


Established in 1836. Incorporated by Royal Charter in 1840. 


Paid-up Capital, £1,;000,000. Reserve Fund, £265,000, 
LONDON OFFICE—3 CLEMENT'S LANE, LOMBARD STREET, E.C. 
Court or Dir 


ECTORS, 
J. H. Brodie Esq. Gaspard Farrer, Esq. Richard H. Glyn, ’ Henry J. B. Kendall " 
J.J. Cater, Esq. _| Henry R. Farrer, Esq. E. A. Hoare, a ii J. Kingstord, Esq. ~ 


Frederic Lubbock, Esq., G. D. Whatman, \. 
SucreTary—A. G. Wallis, Esq. Bankers—The Bank of England ; cee Glyn, Mills, Currie, and Co, 
GENERAL MaNnaceR—R. R. Grindley, Esq., Montreal. 
ESTABLISHMENTS IN THE DOMINION OF CANADA. 

Montreal, Quebec—Quebec ; Ottawa, Toronto, Kirgston, Hamilton, Brantford, Paris, London—Ontario ; 
Halifax—Nova Scotia; St. John, Fredericton—New Brunswick ; Victoria, Vancouver—British Columbia ; 
Winnipeg, Brandon—Manitoba., 

AGENCIES IN AMERICA.—Ngw York—Agents, Messrs H. Stikeman and F. Brownfield, 52 Wall street, 
San Francisco—Agents, Messrs W. Lawson and J. C. Welsh, 120 Sansome street. 


REPORT OF THE DIRECTORS 


of the Bank of British North America, to be presented to the Proprietors at a 
Tuesday, September 1st, 1891. wel Banting, ont 

The Court of Directors have pleasure in submitting the accompanying Bulance Sheet to the 30th June 
last. It has not been customary to issue a Balance Sheet at this period of the year; the Directors, however, 
—. that = will be more satisfactory to the Shareholders to have the position of the Bank placed betore 
them -yearly. 

It will be seen that the Profits for the Half-year, including £3,818 48 brought forward from last account 
mene i same = 10d, out ot ae me mans have now i declaration of an Interim 
Dividend of 35s per Share, payable, free of Income Tax, on the 2nd October next, leaving a 
£5,144 14s 10d to be carried forward. . 4% Balance of 

The Dividend Warrants will be remitted to the Proprietors as usual. 

London, 21st August, 1891. 








THE BANK OF BRITISH NORTH AMERICA. 
BALANCE-SHEET, 80T1 JUNE, 1391. 


Dr. £ sd Cr. é sad £sa 
To Capital ........c0.cccccceeseessesseeeeeeee 1,000,000 0 0} By Cash and Specie at 
20,000 Shares of £5 each fully paid. Bankers andinhand 466,620 10 5 
To Reserve Fund. ...... ...sssee seeeeeees 265,000 0 0} By Cash at Call and 
To Deposits and Current Accounts... 2,092,784 15 8} Short Notice ........, 535,315 7 9 
To Notes in Circulation .............. 244,726 17 1 





— 1,001 
To Bills Payableand other Liabilities 1,519,071 1 10| By Investments— 001,085 18 8 


To Rebate Account ..........+ss0000 12,135 1 1 Consols, £110,000 ... 104,706 5 0 
To Profit and Loss Other Securities ... 39,595 17 10 
Account— —————— 144,803 8 
Balance brought By Bills Receivable, ; * 
forward from last Loans on Security 


Kaba ele ene we £43,318 4 0 and other Accounts 
By Bank Premises,&c., 


40,000 0 0 in London, and at 


3,946,221 410 





Seericcrneest the Branches ......... 4 
8,8:8 4 0 $8,008 4 8 
Net profit for the half- 
yearendingthisdate, 
after deducting all 
current charges and 
providing for bad 
and doubtful debts. 36,840 4 10 
40,658 8 10 
Deduct transferred to 
Officers’ ‘‘ Widows 
and Orphans’ Fund” 613 14 0 
Balance available for October Dividend 40,144 14 10 
5,140,862 10 6 5,180,862 10 6 


We have examined the above Balance-sheet with the Books in London, and the Certified Returns from 
the Branches, avid find it to present a true statement of the Bank's affairs, 
London, 19th August, 1891, PRICE, WATERHOUSE, & CO., Auditors. 











THE INVESTORS MONTHLY MANUAL. 





Price One Shilling; Post Free, 1s 14d. June and December numbers, ls 6d each; Post 


Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





TO ADYERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., dc. 


it has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
advertisements appealing to the moneyed and investing classes 


The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Advertiser can hardly be over-estimated, as its circulation is to such a large extent amongst the wealthier classes, | 


—————————— ‘ ” 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000, 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly on 
favourable terms. 

Careful attention given to the 
of AMERICAN ESTMENT eee 
arrangemente made for their custody if 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Episvncs. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000. 
LONDON sant Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are agnenty to usual custom. 
CIRCULAR NOTES at ate pear of CREDIT, available in all parte of the World, are issued free 


and SALES of all a of Securities effected. 


DIVIDENDS, ANNUITIES &c., received f 
At the London Office 


THE 


Lowpon Banxsrs: The City Bank aeons. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 





FEDERAL BANK OF 








» $10,000,000. “up, 07. AUSTRALIA (Limited). 
ee i course of oe " 708'3 a 93. Joint Bankers to the Government of Victoria. 
e Head Office —Melbourne. 

Reserve Liability of Branches in by mesg New South Wales, and 

Court oF aNp Heap OPFricn ustralia. 
Kone, ae Capital, £2,000. a, Subscribed, £800,000. 
ComMItrss. Paid-up Capital, £400,000. Reserve fund, £120,000 

ater Deacon, Eeq. (of Messrs E. and A. Deacon). Reserve Liability of tag mt £400,000. 

F. Duncanson, . (of Mesers T. ne Gibb ana Co.). London Branch, 18 King William street, E.C. 
Willian Keswick’ Eeq. (of io > ardine, Matheson LONDON Boanp 01 oF DIRECTORS. 

and Co., China). Sir Henry Barkly, K.C.B., 
Dovid McLean, ea. .» 5 Kensington court, London, W Lent Oem pe aw Glarke, G.C.M.G., &e. 
received for fi riods “ on. How neley 
mie ee ane | ee ee nertarte ni attend upwards received at 


THE 









or customers 
of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London. 


BANK OF SOUTH 


AUSTRALIA, Limited. 
Established 1841. 


PRINCIPAL —-—-~ aeons & Sydney. 


Capital, £800,000. 
Reserve Fund, £100,000. 
Reserve Liability , £800,000. 
LETTERS OF CREDIT am Bills on demand are 


issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. 
received for fixed periods. Rates can be ascertained 
on application. 


DEPOSITS 


JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


y 2, eee ie per cent. per annum. 
on Sages ceny, per annum 
Interest ‘coun oe at 80th June and 8ist 


THOMAS JAC JACKSON and Managers in 
EWEN CAMEKUN, London. 
81 Lombard street, E.C., London, 


[HE | COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid- “UP, £400,000 
Reserve Fund.. a £50,000 
Reserve Liability ‘of Shareholders ...... ... ; £1,600,000 

HEAD OFFICE—DUNEDIN. 
Lonpon BoarD oF DIRECTORS. 

A G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, "M. L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—.0 be ascertained on application. 

No. 92 Cannon street, London, E.C, 


THE QUEEN SLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THRE QUEENSLAND GOVERNMENT. 
= Ca 00,000 ki £1,600,000 ; Paid-up Capital, 
,000. 


Reserve Fund, 
Hae 0 OFFick... ie BRISBANE. 
LONDON. Directors. 

C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E.S Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and sons). 
R. M. Stewart, Esq. eo, es and Stewart), 

Bankixe conducted th Queensland and all 
Austrajian Colonies. 

Deposits rece'ved on terms which nay be ascer- 
tained on application. 

No. 29 Lombard street, E.C. 


THE NATAL 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrice: PIETERMARITZBURG, NATAL. 
LONDON OFFICE 
156 & 157 LEADENHALL STRF°T, —y 





BANK 


AUTHORISED net engl apinio~a ooo 
SUBSCRIBED CAPITAL ........... «. 873,110 
PAID-UP CAPITAL....000000000000 0000 284,237 


RESERVE FUND ..........00.00cce008 
LONDON COMMITTEE. 
— Bell, Esq., of Messrs James Searight and Co. 
G@. D, Peters, Esq., of Messrs G. I, Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lowpox MANAGER—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bank in NATAL, the TRANS- 
VAAL, and the CAPECOLONY. Bills comeanee and 
sent for Collection. ye TRANSFERS made, 
DEPOSITS received for fixed periods (rates to be 


ascertained on application at the London office). 
CURRENT AOCOUNTS k and EVERY DESCRIP- 
TION of BANKING BUSI transacted con- 


nection with SOUTH AFRICA. 


, BANK OF AUSTRALASIA 





a ion, 
a up Capi SP rereeeeeees sesee ranma none 
Reserve Liability of Proprietors R 
under the Charter .................. 1,600,000 
os a 3 Sere cine irae on any 
numerous 
Australia and New Zealand. 
BILLS or sent for collection. 
| TELEG made. 


hin i ee 















the London Office, st the following rates of In- 


rest :— 
6 months, 3 % per annum ; 1 year, 4 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills 


i ttances mad: 
ITS received for fixed periods, on terms 
which may be known * I cation 


ENGLISH, SCOTTISH, AND 


the Branches and Ag:ncies of the ok | in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

terms which may be ascertained on application. 


to the Agents of the Bank in the principa 
throughout the United Kingdom 


LONDON, 


, & ; 
Heap Orrics—58 Old Broad street. 








TAN DARD 


i 


| @ay be knowa on application. 












ss FIVE: PER CENT. DEPOSITS. 


ENGLISH AND AUSTRA- 


% per annum ; THE 
LIAN MORTGAGE BANK (Limited). 
vod 


— 3 bunt BUTT, Manager. 





eS Somaciers eee :000, 
BANK OF NEW SOUTH WALES.| Pap Santi $00 00 
Established in 1817. Uncailed Capital .. 250,000 
Lowpon Orrics—64 Old Broad street. Reserve Fund and undivided Profits 239 325 


Lonpon Boarb, 
John Paterson Esq. (Messra. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G., M P. 
DEPOSITS RECEIVED for three years and upwards at 


5 per cent. per annum. 
GEO. A. KAY, Manager. 
Loxpor Orricr—37 Lombard street, E.C. 


70, 
Letters of Oredit and Bills on ‘demana, ‘or at thirty 


—_ Sanna for collection. 


THE BANK OF AFRICA 
(Limited). 
Festablished 1879. 
Heap Orricr—113 Cannon street, London. 





D GEORGE, Manager. 


AUSTRALIAN CHARTERED BANK. 





Subscribed Capital £750,000. 
puseeta ee * £900,000 Paid-up, £250,000. Reserve Fund, £110,000. 
Reserved Liability ... oe 000 GexxeaL Managzr—JAMES SIMPSON, Port 
Reserve Fund... £310,000 Elizabeth. 


Brancurs—Aliwall North, Cape Town, Cradock. East 
ig am wg CREDIT and DRAFTS east on London, Grahamstown, Kimberley, King William 8 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzborg, Barberton, Johannesburg, Pretoria. 
The Bank issues drafts, makes ——— remits 
tances, buys and collects bills, and conducts all kind- 
of banking business. 


Deposits received on terms which may be ascer- 
tained on application. 
R. G. DAVIS, Secretary. 


(HE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
dometeet Capital—200,000 Shares of £5 


—e eles ae - - 


The Bank receives deposits for fixed periods, on 


Letters of Credit may also be obtained by applying 
towns 


ety CAMPBELL, Secretary. 
88 Lombard street, E 


PARIS, & AMERICAN 
BANK oe. 

000.  Susscri £500,000 
Rawave Fors, £110,000. 


» London, E.C. 
Branou at SAN FRANCISCO, CALIFORNIA. 





Aeunts at New Yours, Mesers Lazard Fréres. Capital... : — 
A@ants at Panis, Messrs Lazard Fréres et Cie. oalled sp Capital 400,000 977,500 
Banking and business with Ammrica and | Reserve Fund and Undivided Profits......... 128,400 
the Conrivant of Evrorm transacted on favourable Hgap Orrice—Melbourne, Victoria. 
terms, and issued available in the United 


Lonpon DIRECTORS. 
Sir Graham Be K.OMG. | Joseph Harwood, Esq. 


W. ROBERTSON, Manager. George Booker, Esq. Gieanges. 


Deposits Sones on terms which ma 
THE SOMMERCI AL B caine a on application. Drafts drawn, atl clegraghle 
AUSTRALIA — Sa OF Sennatees = and all — banking business 


Bubsoribed Capital ......ss.sese.ses «+ £3,000,000 





Pald-up Capital ......c:sssssvsessesseeees 1,200,000 THE FREEHOLD INVESTMENT 
Reserve Fund cecsecssssesssssesseveeesee 1,040,000 AND BANKING COMPANY OF AUSTRALIA 
Huap Ornios : Gee c pital Sakenrtved £1,650,000 
MELBOURNE. Capital paid-up .......ccsccsssccsossoooes 381 
a) eee 





ao Issued and BILLS Negotiated and sent 


Lonpon Orrics—6 Lothbury, E.C. 
OEPOSITS Received for fixed periods on terms 


Drancrors { The Hon. Sir Graham Berry, K.0.M.G. 


which may be ascertained on applicati John Badcock 
. GEORG NIVEN, Manager. DEPOS received for ae Siekaeon at 5 per cent. 
No. 1 Bishopsgate street Within, London, E.C. per annum. Interest payable half-yearly. Further 


may be ascertained on application. 
©. GOULDEN MILLER, Manager. 


[MPERIAL BANK OF CANADA. 


Hap Orricg—Toronco, 
Branches in ontato, er: N, W. Territories. 
Capital A 


BANK OF SOUTH 


Heap 
10 Clement's lane, Lombard street London, E.0. 
Subscribed Capi POC FOC DOS COE OOS SOE bee £4 


ee ene ananiets OE 


So gas feet areca 


transacts every description of Banking 
cemenea ais tae the South African Colonies 


Seales toot Bald eae terms which 


, and Letters of 
ot meso 
YDS BANK (Limited), 
LomBarp eTrust, B.C 
SPECIAL ATTENTION given to Canadian 00 collec 
Bank in Toronto, secre Eeiee 
or 

















